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THE MONEY MARKET. 


Arter being extremely plentiful, money became rather 
more usable, owing to the repayment of sums due to the 
Bank of England. Discount rates were steady, and the 
low rates at which bills were placed in May for delivery 
this week proved to have been advantageous to sellers. 
Having very little business to do, bill brokers made at- 
tempts to peer into the future, and the general view 
seemed to be that, though the demands for credit from 
abroad are persistent and plentiful, and make a higher 
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as compared with 96.124 on the 3oth. The chies 

of the selling this week would appear to haye a er 
the Continent, and the upward movement to — from 
held by support from New York. Forward rate. 













































level of rates probable later on, there is no reason to ex- 
pect any sudden official action. Three months’ bills could 
be placed readily at 3 per cent. : 





are about the same at 60 centimes per month coe Pari Mc 
and in Brussels at 10 to 15 centimes above. The an ’ Agr 
which closed on Friday last at $4.303, remained a Tt 
sect Oasis | 4” 4” Pa 4” ? 6, somewhere about that level, but at one time on Woden v.E. 
Banks’ ie Le 2 9 a il (ly. 5,’23 reached $4.32}, and though yesterday morning it was ba: fin 
Discount{ Call.....+00.0:/2 | |2 |@ [2 Qily. 5,°23)| at Sq.314, the tendency seems fairly steady. For... 
Houses { Notice soascaes 2 «| 2 5 /93 (1g ly. 5,'23) | rates at ys to £ cent. above spot are rather narrower the, fe OO 
Market rate 3months’ bills) 3 5-%6 3 +: | a week ago. The lira shows a slight upward moveme, fag 


being quoted at 99§, compared with 98 on the oth, The of th 
German mark remains steady at 18} billion, although 
credit difficulties become increasingly severe. In neutral Thr 
centres Amsterdam, following the dollar, has moved ;, fae # 
our favour from 11.524 to 11.533, Switzerland from Tk 


The Bank return showed an increase of £845,700 in 
the Note circulation, and a reduction of £844,g00 in the 
Reserve. Government borrowing for interest payments 
was reflected in an increase of £22} millions in Govern- 


. . 24.46 : 
ment securities, and market repayments reduced Other | to 24. 524. In Scandinavia, Stockholm is 16.25}, ae ito 
securities by over £3} millions. Public deposits were re- | pared with 16.26, Christiania has moved up from 31.42 
duced by £4} millions, while Other rose by £23} mil- | to 31-82}, Copenhagen from 25.64 to 25.644, while Hull ( 


lions. The rise of £3,848,800 in Currency Notes this week 
is doubtless due to holiday demands. The amount out- 
standing is now £ 289,924,100, which includes £'1,389,600 


singfors has recovered from 173 to 172. — In Centra this 
Europe, Vienna is unchanged at 307,500, while in Polang 
the zloty is also the same at 22.374. Prague has moved aL 
up from 147 to 148. Budapest and Belgrade show litt: 


for notes called in but not yet cancelled. The fiduciary change, but Bucharest, after a slight recovery, is «il “ 
issue is £239,084,500, or £9,106,400 below the maximum. | offered at 1,000 on the uncertainty as to the internal politi. Rai 
cal situation. In the East the rupee is much the same gt meee 
THE STOCK MARKETS. 1s 4 29-32d, while the yen is a shade cheaper at 1s 1o}¢ Arg 
Business on the Stock Exchange has again been on a | Silver was firm up to 354d on further Continental buying I 4, 
very small scale, the influences which have hindered and the announcement that the Senate had passed a Bil. ¢ 
activity including the violent fluctuations in the pone the oa a a. Sen et _ a non 
exchanges, the French political crisis, the threatened tube acy ‘aie ee shel nas so et "lighe See : 
strike, and the approaching Whitsuntide holiday. The Hongkong has moved down from 2s 5d to 2s 43d, Shar- 
release of War Loan interest has hardly affected the | ghai from 3s 4d to 3s 34d. In South America Rio ha 
Consol market, although prices are a shade harder. In | dropped away from 675d to 5 29-32d, in spite of the ana : 
the foreign bond market, French Government bonds have | "Ouncement of the appointment of a Brazilian “ Geddes A 
fluctuated with the exchanges. There has been practi- | Committee. Buenos Aires — a _ ee “ vt 
cally no business in Home Rails, and Undergrounds {rid to 41d, and Montevideo from 433d to 43 9-32d, While ig 
alparaiso has also depreciated from 39.80 to 41 pesos. “ 


have been heavy, but Argentine Rails show a little im- 
provement. Oils and rubbers are dull, and in the mis- 
cellaneous group banks and insurance shares have been 
firm, and trust company stocks have moved up, but else- 
where there has been no feature of interest. Kaflirs have 
rallied on the 1ise in the price of gold. 


THE COMMODITY MARKETS. 

The commodity markets were dull, probably on account 
of the festive nature of the week and the forthcoming holi- 
days. The coal market at Cardiff is inclined to dullness, 
but it is expected that after the holidays an improvement 
will take place. The pig-iron market is quiet; our 
Middlesbrough correspondent states that “ business with 
the Continent is rendered difficult by reason of the fre- 
quent currency fluctuations.’’ The steel trade continues 
slack. Tin ended with a better tone after being 
irregular. Copper is in better demand. Trade in the 
Manchester cotton market continues featureless, and busi- 
ness in wool at Bradford has been slow. Sugar is quiet, 
and there is not much confidence in the market. Good 
quality teas were in demand, but the poorer descriptions 
were sold in the buyers’ favour. A steadier tone pre- 
vailed in the rubber market. Signs of firmness are notice- 
able in the hide market at Bermondsey. 


FOREIGN EXCHANGES. 

In the foreign exchange market, where business was a 
little more active than of late, interest has again centred 
round the Paris rate, which has continued to depreciate 
with intervals of erratic fluctuations. From 82.90 on 
Friday last there was a fairly sharp rise on Saturday, and 
on Monday the quotation at one time touched 89.20, re- 
covering, however, at the close to 85.80. Since that time 
it has been quoted as low as 83.30, and as high as 86.85, 
the rate yesterday morning being 86.50. In Brussels 
a rate of 1013 was reached at one time on Monday, since 
when there has been a recovery, following Paris, to 984, 





NATIONAL ACCOUNTS. 
The following table shows the national income ani ggo 


expenditure during the week ended May 31st :— Tk 
(000's omitted.) rel 
EXPENDITURE. £ | Receipts. i 
Supply Services .........+. veces 5,048 | From Revenue ...0.+++-++++01 148 da 
Interest, &ec., on Debt eereresece 1,957 j r 
Sinking Fund ............00+0++ 100 | pr 
Sundries ..........cececceerees 125 | th 
Reduction of Debt ...........- 
Added to Excheqper Balances .. 78 | i ig 
1,640 7 a 
Revenue at £7,640,000 shows no noteworthy change Hi ¢} 
. © ® 7 > An , 
compared with the corresponding period. Nothing cam . 


in from Special Receipts, as against £492,700. Proper!) Ha. 
and Income-Tax yielded 41,122,000, against £15077,00 
Customs produced £1,802,000, against £1, 862,000. > ; 
cise £1,049,000, against £925,000; and Estate, ae. | 
duties £1,030,000, against £940,000. ss 

The week’s operations reduced the National Debt » 





£332,200, and caused the following changes -— t 
’ 
(000’s omitted.) ; 
£ ; a 
Treas SK aiedhines see + 4,341| National Savings Certificates ~ | 
4% Trecwary Bonds sbxcawakad + 292 Public Dept. Advances ..---- = a ( 
| . Sundries ......+-ceeersereee’ ‘ 
os = ~ — 
+ 7,183 | 


The floating debt was reduced by £1,830,000 7 
£741,965, 500. 


Financia Year, 1924-1925 (April 1 to May 51). 


fl ar 
Total Expenditure .. 111,653,982 | Raised by Revenue .. 131,474, 
024,383 | Decrease in Balances 


Net Repayments .... 23, 
Total ......00.. 134,678,365 | Total .e+ser+ses 134.6785 
Esrmates for Yan 1924-25. 
£ Receipts «- nga n.d 
Special Kapenditure,:  S178.000| Special Receipts.... 30000" 
Total ....0000+« 790,026,000 Total .ascusee 1405008 
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THE WEEK IN PARLIAMENT. 


aay, JUNE 2np.—Commons; Second reading of 
ed Wages Bill. 
*e ecpay, JUNE 3rp.—Lords : Second reading of L. and 
cf Railway Bill. Debate on Indian politics. Commons: 
we ousing proposals. 
Deiat on Tow or 4TH.—Lords : Debate on Church 
ee nd readings of Pacific Cable Board Bill, 
* Bil to amend the law regarding the management 
Oe ieeeiel Institute. Commons: Money resolution m 
d te th housing proposals amended and passed. 


































materials, by selling them below cost price to the public, and the 
provision of unemployment doles of such a character as to demoralise 
instead of encouraging industry. (b) The maintenance of railway 
fares, postal rates, and charges for other Government services on a 
basis which is insufficient to cover the cost of the services given, 
including annual charges on capital account. 

This resolution does not specifically refer to housing, but 
the argument is equally applicable. The housing situation 
_has got into a bad tangle because, during the war, on the 
one hand, the price of housing accommodation was arti- 
ficially restricted by Rent Restriction Acts, and, on the 
other the building industry was largely suspended and its 





connection WI m 742 a%4_\ We numbers depleted to a great extent by the deliberate 
Third reading pe War Coaegen (Veeny) Se. Debate on recruiting of those comma in it on an exceptionally large 
gforestation. NE <TH. —Commons ; Housing money reso- scale. The Government’s proposal is bad because it 
TavrspaY, JUNE 5TH. , endeavours to perpetuate this disparity by keeping down 
ition reported. the price of housing accommodation and by taking no ade- 

quate means to revive the pre-war scale of the building 
Company Meetings of the Week.—On later pages of industry. ‘The plan which Mr Wheatley accurately de- 
ais issue will be found the reports of the following com- | scribed as “ suspending the laws of supply and demand ”’ 


is to be accomplished at a heavy cost which will be, from 
the financial standpoint, dead loss to the taxpayer. This 
view was challenged in the debate on the ground that 
the hation will have the houses as assets. But the com- 
munity will not see back a penny of its expenditure, for 
the money it is to find is the excess of the total cost over 
‘that part of the cost on which a return will be obtained 
in the form of rent. 

In making this criticism we do not mean to imply that 
a subsidy is never justified to meet an emergency or to 
produce a result which is not being achieved by the 
ordinary operation of competition. But the only rational 
use of subsidies is to stimulate and develop production. 
The present scheme fails on this test. As regards the 
first of the two difficulties, there are now in the building 
trade 717,120 persons, against 776,359 in 1914. The pro- 
posed scale of building presumes an output from the build- 
ing industry considerably larger than before the war. As 
a matter of fact, with fewer workers there is rather less 
output per head than before. It is, therefore, clear that 
in the absence of some very considerable changes in 
method no amount of subsidy can produce the result de- 
sired. Mr Wheatley apparently has secured an under- 
standing from the labour unions that they will endeavour 
to secure the old ratio of one apprentice to three skilled 
people. This may about replace wastage, or even in from 
five to ten years produce a small increase in the total. 
But it is quite inadequate for the scheme in hand, when it 
is remembered that the building trade is to-day fully em- 
ployed, and that it is in many parts impossible to place 
new building contracts. Secondly, as regards building 
materials, there is a tightness in several directions, and 
all that Mr Wheatley could say to the House was that he 
had come to an understanding with the brickmakers. But 
if no special steps are taken, how is it to be expected that 
labour and capital will be directed into the production of 
building materials and increase the output? Mr Wheat- 
ley’s agreement really amounts to this, that makers are 
not to raise the rate of profit on materials. But when we 
consider the ramifications in the steel industry, chemicals, 
and imported timber trades, the profit of the immediate 
manufacturers of gootis used in building houses is a very 
small part of the cost. Indeed, the Minister, himself, can 
hardly regard these agreements as a serious means of 
stabilising prices for fifteen years. 

In the circumstances of the time, subsidising the build- 
ing trade undoubtedly will result, in the future as in the 
recent past, in the subsidy being added to the cost of 
building, and will tend to make permanent the inefficient 
and restricted output which is one of the root causes of 
our present difficulty. We are all agreed that the disparity 
in wages and in the ease with which wages may be earned 
in different trades is one of the great economic difficulties 
of the country to-day. This scheme, without adding to 
the total housing accommodation of the country, will 
immensely increase the ‘‘ shelter’’ which the building 
trade at present enjoys. 

But there are other objectionable principles embodied 
in the plan. One of the most important is that in spite 
of this vast expenditure the Government proposes to build 
large numbers of houses considerably below the Addison 
standard of accommodation, and in order to house the 
poorer wage earner the country is to be covered with a 


‘¢:—Suez Canal, Anglo-Argentine Tramways, City 
of London Real Property, Investment Trust Corporation, 
British Thomson-Houston, Eagle Oil Transport, Madras 
fkectric Supply, Selangor River Rubber and Leopoldina 
Rulway. The Suez Canal report shows largely increased 
septs and an increased dividend. At the Anglo- 
Argentine Tramways meeting the chairman dealt with 
the vexed question of the revision of fares. The chairman 
atthe City of London Real Property criticised land taxa- 
ion and rating proposals. At the Eagle Oil Transport 
neting the chairman explained the new arrangement 
with the charterers. 





ECONOMIST INTELLIGENCE BRANCH. 


Is order to meet a demand from many of our readers, we have 
aide arrangements which will enable us to supply statistical or 
wher information from our records, and to answer economic 

A small charge will be made (with a minimum of half- 
afainea) to cover the cost of any special work involved. 


—_——_—— 
SPENDING THE LAWS OF SUPPLY AND DEMAND. 


Txt House of Commons passed the financial resolution 
relating to the Government’s housing scheme on Wednes- 
day. It is true that the resolution was amended by a 
proviso that the Government subsidy is to be withheld if 
ihe supply of labour and of materials at reasonable prices 
Snot increased, but in spite of this improvement it remains 
a thoroughly unsound economic proposition. In saying 
this we hasten to add that this criticism is not directed 
wiely against the present Government, who only propose 
© carry out on a larger scale the unsound principles 
adopted by their predecessors. Briefly, the resolution 
authorised the payments to be made to local authorities on 
the basis of a scheme for building 2} million houses in 
‘} Sears, starting with go0,o0o in 1925, and working up 
9 225,000 in 1934. The Government is to pay £9 per 
‘num per house (or £512 10s if in an agricultural area), 
and the local authority 44 10s for 40 years, as a means 
of reducing rents below the cost of production. If a 
hy cha will bring the rent to the rent of similar 
ead aoe - subsidy will automatically fall. The 
thich ig oe Se 3 on the 1ates and taxes together, 
silions wae in full on a later page, rises to £34.4 
vards, The a 1940, and falls again from 1964 on- 
arange to * deliv me industry is to form committees to 
hin one cine e =— the unions agree to main- 
be for four cram e = three craftsmen—apprenticeship to 
& two-thinds - — ee the scheme is to fall through 
mites work out * eduled houses are not built or if 
Inthe first pt reasonably high. _ BY ak 
building +p the whole principle of subsidising 
a vicious one. In this connection we 
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multitude of small houses of which we shall be thoroughly 
ashamed in twenty years’ time. A fundamental principle 
of housing reform is to raise the standard of accommo- 
dation, The only way to do this, particularly in present 
circumstances, is to build better houses and attract into 
them those of the population who can afford to pay. This 
will leave room in older and cheaper houses for those 
with smaller incomes. One member asked why the wage 
earner should always have the second-hand houses? 
The questioner might equally well ask why the man whose 
services are only regarded as worth a low wage should 
not dress and feed as well as say Members of the House of 
Commons? So long as we live in a society with unequal 
incomes it is an absurd inversion to adapt the newest and 
most expensive houses in the country to the present limited 
requirements of the poorest. We thought that this prin- 
ciple of raising the housing standard by building for the 
middle class had been fought for and established before 
the war. Apparently we were mistaken. 

Again, the principles of the scheme are rent restriction 
and subsidy to an inadequate and inefficient trade. The 
true objectives to aim at are to raise the production of the 
country, and therefore also wages and the rents which 
people can afford to pay, combined with improved efficiency 
in the building trade, and therefore cheaper houses 
—the gap to be bridged, meanwhile, by such de- 
vices as the remission of rates on all new houses. It is 
surprising to find the principles embodied in the former 
policy supported by the Labour Party. The doctrine 
starts from the pessimistic assumption that the level of 
wages cannot be raised. We realise that in times of de- 
pression it is hard to believe the economic truth that the 
remedy is in more economical production and greater out- 
put, but we hardly expected a Socialist Government to 
throw up the sponge and take it for granted that wages 
cannot rise sufficiently for workpeople to pay the cost of 
the houses they live in. 

The arguments, however, assyme that the scheme will 
work. In fact, even its author clearly has considerable 
doubts. It pretends to lay down a 15 years’ policy, the 
financial burden of which is to be shared between the tax- 
payer and the ratepayer. But as the Act contains nothing 
to compel the local authorities to build a single house or 
to contribute a penny towards the subsidy, its value as a 
guarantee for the building industry is nil. In any case, 
its finance is to be overhauled at the end of three years, 
and the building trade will no doubt remember recent 
experiences such as the guaranteed price to farmers three 
years ago, which suggest that Parliament is not to be 
relied on to implement an agreement for the duration 
of its own life, far less to bind its successors. 

But while making these criticisms, we do not forget 
the acute urgency of the housing problem. In our view it 
calls for sounder economics and more imagination than 
are shown in this scheme. No proposal is the least good 
which does not start from the foundation of the trouble 
and aim at enlarging our building resources. Mr E. D. 
Simon’s proposal fur payment by results would be one 
step in this direction. Another and more important is 
that the nation must insist upon breaking down the trade 
union restrictions upon the numbers’ engaged in it. But 
perhaps the best way of all is boldly to bring in quite 
different types of labour and material to meet the emer- 
gency. There are many proposals which have been proved 
practicable in this direction, and if any of the reserves 
of the engineering trade can be used in this connection 
they must be utilised regardless of the opposition of the 
building trade. Secondly, if we are to build houses on the 
scale contemplated by Mr Wheatley, much more attention 
must be given to their distribution and lay out, which Mr 
Wheatley leaves to the chance action of hundreds of local 
authorities. In particular a determined effort should be 
made to decentralise the industrial population into garden 
cities, in which the traffic problem is solved by the fact 
that the worker is within walking distance of his work, 
and where it is easy to develop the growing tendency for 
workers to cultivate small pieces of land and obtain there- 
from a supplement to their income. Again, we see no 
evidence of any big attempt to reduce costs through 
standardisation of plans, &c. The Ministry of Health 
does next to nothing to make it easy for local authorities 
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to avoid expense, but leaves them to engage their own ¢ Congress recently held in Leipzig. 
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architects (adding 5 per cent. to the cost) and to preg df t 








their own quantity statements (another 2} per cent) of th 
the result that they all make their own mistakes ae Gert 
to profit by one another’s experiences. The conditie. of th 
may work well in the case of a few large municios! satis 
ties, but will be thoroughly wastefu! throughout’ « Th 
country as a whole. -& éned 
We cannot pretend to suggest a detailed housing poficy Gax0 
But we are certain that one which subsidises jnefirien,, from 
instead of attacking the root of the trouble by increac.,.ilmm 7 
supply is bound to suffer the fate which will befall me 
attempts to suspend the laws of supply and demand . 
we 
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THE DEVELOPMENT OF ELECTRICAL Powm .aM 
GERMANY. sa 

In view of the attention which is now being Paid to th whi 
problem of electrification and its bearing on industri: ol 
reconstruction in this country, the experience of German, os 
since the outbreak of the war is of considerable interest, T 
Although great progress has been made since 1913, part fre 
cularly in the development of lignite-fired stations during thot 
the war period, and in the exploitation of water power .mm ™ 
South Germany since the Armistice, very much sti Ps 
remains to be done before the rdle of electricity in Germay 
industrial life attains the importance already achieved jy i 


the United States and some other countries. The position hve 
at the end of 1922 compares as follows with that at thei o 

















picture of the production of electrical works in the two 
years 1913 and 1922 respectively :— 


end of 1913* :-— 

i 

ELECTRICAL INSTALLATIONS (in Kilowats) - 

eee ee re en Eo ae Wl 

As Percentages de 

Source of Energy. 1913. | 1922. — —. be 

o . 1913, | 192 . 

i wllithiiiielidnitlsiabiDaibinintaatantneisl sisaninnadhiiain ek 

| 896,305 | 1,584,967 é20| 5 F 
BiieGE GORE csc ccicsveqnus ow j | 584, 4 332 
cece ceceaea | 379.637 | 1,071,767 265| %0 
Oil. .ccecscsccssccecses cess 36,907 | 49,129 35 | 16 
Water ...... pa veeebecsanes | 131,309 | 272,726 90 $2 

siadiiaiilitet lls ning Renee 1 

BO nc scans en ih | 1,494,158 | 2,978,589 10001 1000 , 

These figures, it is true, only relate to public electric : 

works, and thus leave out of account several small insta: 

lations owned by private individuals. Before comment: 
ing on the interesting developments which this table 

discloses, it will, however, be as well to give a statistica a 
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ELECTRICAL PRODUCTION. 
(In Millions of K.W. Hours.) 
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ME cabicasecion na socaceeses] 47000) 61303) 21) © 
Water ..ccsssssececceseeee| 260,866 | 699,834} 116 

Total...... ohcani si 2,238,188 | 7,233,718 | 1000 | 100° 


It is unnecessary to stress the fact of increase ee 
the capacity of the installations and in the actua a 
produced. What is almost more significant sabe 
increase in the number of K.W. hours per K.W. scalar 
in 1922 as compared with 1913. Lhis 1s ‘s 2 i 
marked in the case of lignite-fired stations, he ah . 
over twice as great as in pre-war days. 7 yer a 
due to the erection of large power stations : iuiet 
linked up with wide areas by high-voltage aol ‘hou! 
lines, and are able to maintain a steady load t enya 
the twenty-four hours. An important factor Sate” 
nection is the prevalence of ** peak es 35 
(Spitsenausgleiche) between the various produ the main 
means of this device, smaller producers feed pen? frost 
system during their slack period each day, a” developmet! 
it themselves during their busy time. The 





* These statistics were compiled by Director a Ligsit® 
trowerke Company, and given by him in a tecture at 
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-. principle is one of the important contributions 
of this Pl ugo Stinnes to the industrial organisation of 


of the a has led to a much more rational utilisation 
Gen wer-producing plant of the country, as these 
e 


show. 
n systems themselves are mainly con- 


éned to three principal areas. Berlin and the cities of 
av now obtain the greater part of their elec trical power 
Ses large power stations established in the middle 
gh vr nite area. The best known of these power 
apt is” perhaps, that at Zschornewitz, near Witten- 
ong" ‘the Rhine-Ruhr area the transmission system 
al by the Rhenish-Westphalian Electrical Company 
ssfed from both coal and lignite-fired stations. The latter, 
ghich are situated in the neighbourhood _of Cologne, 
sewide about 40 per cent. of the power utilised in this 
a Lastly, in Bavaria, the so-called Bayern Werk, 
stich has recently been completed, provides a high- 
voltage transmission system which draws its power 
mainly from the important hydro-electric station on the 

Walchen See. ; en ais 

The great increase in the relative importance of lignite- 
fred stations is, of course, apparent from these tables, 
though it is perhaps worth repeating that black coal 
mains the principal source of energy in German 
dectrical works. 

In view of what is said about the development of water 
power in Southern Germany, it should be remembered, 
when considering the relatively small place occupied by 
iydro-electric works in the figures for 1922, that the 
principal projects had not then been completed. This 
vear, however, with the great Walchen See undertaking 
aready in operation, and with the Middle Isar works 
nearing completion, the relative importance of this factor 
wil certainly be much greater than in 1922, when the 
(evelopment in  lignite-fired stations was _ already 
complete. Even so, however, the capacity of hvdro- 
eectric works in that vear was already more than double 
that of 1913. 
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INDIAN CIVIL SERVICES. 


Tat Report* of the Royal Commission on the Superior 
Civil Services in India covers 181 pages of closely printed 
matter, and contains no less than 64 separate recommen- 
‘ations. We doubt whether the most experienced of 
Indian or Anglo-Indian authorities would care to express 
a final or detailed judgment upon the Commission’s work 
ee long study and consultation, and where angels 
“ar to tread we do not propose to rush in. But we may 
without hesitation approach the subject with one or two 
general comments. The Report, from whatever angle it 
silat mrged, is a document of exceptional importance. 
“ree respects Lord Lee and his colleagues are entitled 
ee the speed and thoroughness with 
a ee a very wide, varied, and complicated 
Gage e remarkable achievement of unanimity by a 
Sia containing four Indian members and five 
earn of differing shades of opinion ; and finally on 
connie . apart from the inevitable murmurings of 
Brita » the initial reception of the Report, both in 
——— and in India, has been more favourable than could 
‘ave been expected, 
“eu the importance of the document, one has 
history. The ae of the landmarks in recent Indian 
betely dinaes ne em of the Indian Services has com- 
sington Reiedetes Ge was leisurely reviewed by the 
of that ‘Stamey sion between 1912 and 1915. The work 
tthe Secreter ae out of date by the famous statement 
mons on pence - ate fer India in the House of Com- 
the British Governe, 191 7s to the effect that the policy of 
“ation of Indians anes, was that of ** the increasing asso- 
andthe gradual ee every branch of the Administration, 
With a View see elopment of self-governing institutions, 
overnment in ee Progressive realisation of responsible 
‘Mire. Mores - as an integral part of the British 
ene r, the war had in India, as elsewhere, 


g 
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created an upheaval both in the cost of living and in 
the mental attitude in both countries towards the Anglo- 
Indian problem. There followed the visit of Mr Montagu 
to India, and the Montagu-Chelmsford Report—an elabor- 
ate review of the whole situation, out of which the Govern- 
ment of India Act (1919) finally emerged. It is a matter 
of contemporary history that the hopes that the reforms 
instituted by this Act would allay Indian unrest were 
doomed to failure. In this unrest the question of the Ser- 
vices played a big part. ‘‘ The relations,’’ says the Lee 
Report, ‘‘ between the political classes and the Services 
instead of being improved were markedly worsened. In 
the minds of the Services the uncertainty of the political 
future of India, combined with attacks upon them in the 
Press and on the platform, and their steadily deteriorating 
financial condition, produced feelings of anxiety and dis- 
content. In Indian political circles, on the other hand, the 
new system seemed incomplete and slow in its operation. 
It seemed incomplete because the self-government granted 
in the ‘ transferred’ field was limited by the fact that the 
members of the All-India Services engaged therein were 
still under the ultimate control of the Secretary of State. 
It seemed slow in operation because the rate of Indianisa- 
tion adopted since 1919 was regarded as illiberal.’’ A 
series of crises, fresh in all our minds, revealed both the 
great difficulty of the Lee Commission's task and the 
urgent need that it should at one and the same time restore 
faith and good heart to the Civil Servants and at the same 
time make a gesture that would conciliate at least the 
moderate sections of Indian Nationalist opinion. That 
dual achievement might well have appeared impossible ; 
but so would the achievement of unanimity on a Commis- 
sion composed as the Lee Commission was. Backed by 
unanimity the Commission’s gesture has a chance of real 
success that it would not otherwise have possessed. 

Out of the many recommendations those are of primary 
importance which come under three main heads :—(1) The 
pace of Indianisation. (2) Recruitment and control by 
Local Governments of transferred Services. (3) Pay and 
pensions. The first of these points is the one that will, 
of course, loom largest with Indians. Briefly, the recom- 
mendations are that a proportion of 50 per cent. Euro- 
peans and 50 per cent. Indians should be attained in the 
India Civil Service within about 15 years, and in the India 
Police Service in about 25 years. In the India Forest 
Service recruitment should be in the ratio of 75 per cent. 
Indians and 25 per cent. Europeans in those Provinces 
in which Forest administration is reserved. In the India 
Service of Engineers recruitment is recommended in the 
ratio of 40 per cent. Europeans, 4o per cent. directly re- 
cruited Indians, and 20 per cent. Indians’ promoted from 
the Provincial Service. In the Political Department, 25 per 
cent. of the annual recruitment are to be Indians, in the 
Imperial Customs Service not less than one half. In the 
Superior Telegraph and Wireless Branch recruits are to 
be enrolled in the ratio of 25 per cent. in England and 75 
per cent. in India, while, by the extension of training facili- 
ties, the same ratio is to be aimed at in the Superior Re- 
venue establishment of the State Railways. These recom- 
mendations will not satisfy extremists, perhaps, but 
moderate opinion will recognise that the Commissioners 
have followed wholeheartedly the spirit of the Government 
of India Act, which in the forefront of its preamble states 
that its aim is ‘‘ to provide for the increasing association 
of Indians in every branch of the Administration.’’ In- 
deed, as the Report points out, the old question of how 
manv Indians could be admitted to the Services has given 
place to the question ‘‘ What is the minimum number of 
Englishmen which must still be recruited? ’’ Further, the 
Report recommends the immediate appointment of the 
Public Service Commission contemplated by the Govern- 
ment of India. 

The recommendations regarding the pay of the services 
are too long and complicated for full summary here. The 
main findings are that in the Indian Police Service the 
basic rates of pay should be increased by Rs.25 per month 
for the inferior and Rs.50 per month for the superior 
branch. The Service of Engineers also receives a conces- 
sion that removes a grievance complained of by the native 
members. In all the services ‘except the Women’s 
Branch of the India Educational Service) members are, 
from the fifth vear of service onwards, to be entitled to 
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remit their overseas pay at 2s per rupee or to draw it in 


trade being the first to feel the effect of any 
London at that rate. This latter recommendaticn is ex- ; 


advers ae 
of the nature named. It was no uncommon ¢ € factor 


° ‘ hing iN Drew. 
plained by the belief of the Commissioners that the fall | times for the Continent to absorb something like gs 
of the rupee below the 2s level was not contemplated when | cent. of the Colonial clips, and although that snuia Per 


the present scale of salaries was determined. English 
members of the Services are accorded the right to four 
free return passages during service, while some assistance 
in this direction is accorded in the case of wives and 
children. As regards pensions and invalid annuities, no 
general change is made, but an increase is madc in the 
case of those who rise to the top ranks. Increased pen- 


not being taken to-day, it would not be much 
financial conditions obtained in France 
Germany has always been a big buyer of Australian, \;, 
Zealand, and South African wools, simply hechete i. 
own production of the raw material has dropped enon 
sensibly compared with a hundred years ago, |; ; ite, 
interesting to refer to the weight of merino woo! , ta 


less if norn al 


and ( x€TMan 


ause hy 


: . > : + - 0! grows 
sions in the “‘ uncovenanted Services ’’ are also advocated, | in Germany and exported to England a century avo 
and various suggestions are made regarding extraordinary | to-day Germany must of necessity help herself dors 

; rself very 


pensions, family pensions, and provident funds. Obviously 
there is not enough in these financial recommendations to 
satisfy in full the wishes of the Services, but it is possible 
that they do not fall short of expectation. 

The third main heading which we mentioned above re- 
ferred to the control by Provincial Authorities of the Ser- 
vices which have been ‘‘ transferred.’’ The present state 
of affairs is that Provincial Ministers have responsibility 
without control in the transferred field. This ‘‘ constitu- 
tional anomaly ’’ the Lee Commission proposes to remove 
by coupling control with responsibility. This proposal 
will inevitably be received with suspicion by the European 
members affected, but the Commission is at pains to gild 
the pill, and perhaps succeeds to some extent by two 
qualifications or safeguards. In the first place, it assumes 
that ‘‘ no change will be made in the position of the exist- 
ing members of the All-India Services operating in the 
transferred field,*’ and that they will retain all their 
rights, present and prospective, as All-India officers. 
Secondly, they devise various measures calculated to pro- 
vide security, of which the chief is the proposal that legal 
contracts, enforceable in a Civil Court (including ciauses 
securing pay, leave rules, passages, remittance privileges, 
pension rules, &c.) should be entered into between the 
Provincial Government and each officer recruited under 
the new scheme. On paper, at any rate, these qualifica- 
tions and safeguards are of some considerable value. 

One of the most important points about the Report is 
the plea of the Commissioners that : ‘‘ The main proposals 
evened are vitally interdependent, and, in view of the 
urgency of the case, it is recommended that they should 
be considered as a whole and acted upon with as little 
delay as possible.’’ One may conjecture that, by a pro- 
cess of give and take, the unanimity of the signatories for 
the scheme as a whole has been achieved in spite of partial 
objections. In other words, the Report as a whole is an 
agreed compromise. If this is so it is a warning against 
piecemeal adoption. It therefore behoves all parties con- 
cerned, including the British Government and His 
Majesty’s Opposition, to weigh up very carefully, not 
whether this or that proposal is the best possible, but 
whether on balance the whole Report provides a reason- 
able solution of a whole host of vexed questions. More 
than that, they must give great weight to the fact that if, 
as on the whole appears from Indian cables to be the 
case, the Report shows the way to a long overdue measure 
of reconciliation between the Services and the Indian 
public, and if its adoption is likely to perform the inestim- 
able service of restoring Indian belief in the good faith of 
the British Government, then its rejection, or even reck- 
less criticism of its findings, may destroy a new and un- 
expected opportunity for a better state of affairs in the 
administration and public politics of India. No man can 
say when another such opportunity will arise. 


‘liberally to the products of the British Empire, 
sumption would be bigger than ever if German m 
muster the necessary sterling. 

It must be admitted that everything indicates that th 
rise has spent itself. The recent London sales were dis. 
appointing when viewed from any standpoint. After the 
strong finish of the Liverpool sales, when the last of the 
wool belonging to the British Australian Wool Realisation 
Association was disposed of, the trade was very optimistic 
about the approach of the third series of sales in London, 
but the auctions had not continued many days before ; 
was discovered that the rise had spent itself. On account 
of the German and French buyers finding themselves jp 
difficulty, competition was exceedingly limited, values {o; 
practically all descriptions, except coarse crossbreds, show- 
ing some decline. It is true that the fall was on average 
no more than 5 to 74 per cent. compared with the close 
of the previous auctions. At the same time the bulk of 
the wools sold met with a somewhat cool reception. The 
industry would have thought little of the small decline re- 
gistered had it not been for the heavy withdrawals, these 
being entirely second-hand parcels upon which importers 
were hoping to make a profit. Naturally, with such a 
strong statistical position, owners felt that they were 
justified in putting stiff reserves on to their wools, but 
with such restricted competition on the part of the Conti- 
nental section, limits were not realised, hence the bu'k 
of the merinos in particular were taken in. This is one 
of the worst features that can develop at any public woo! 
sale. 

Its effect was bound to be more noticeable after montis 
of steady advances, and at a time when the trade is we! 
supplied with direct imports. The last London sales toox 
place when no section of the trade was really hungry, 
and with such heavy drafts to meet on account of large 
importations, even the big Yorkshire topmakers found 
themselves by no means keen to operate. A firm to-day 
buying the same weight of wool as in 1914 wants neary 
three times the capital. £100,000 will buy no more woo! 
to-day than £35,000 in pre-war times. In the month o! 
October, 1921, a big firm of Bradford importing top- 
makers purchased 1,400 bales of B.A. 40-44’s crossbreds 
at 63d, clean, c.i.f. English port. Some two months ago 
the firm purchased from the same party 300 bales of the 
same quality at 23d, and the credit to be cabled - 
actually more than that required in October, 1921. This 
gives some idea of the extra amount of capital required to 
finance wool to-day. , sal 

The following table, compiled from the circular oa 
by Messrs Buxton, Ronald and Co., shows where va = 
stood in July, 1914, the lowest point in July, 1921, a” 
the level at the recent series of London sales :— 
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. ‘ . taple, fair condition — |” ae 
Ir must be frankly admitted that the wool trade to-day is Ohare ais tenet and SARIN 5. cosnoese 14)—158 | 13 = a-3 
passing through a real testing period. Readers will re- Row Zealand : eae pevies 3a) 8-9 | 2 
; aoe 4 : Fair con 0 * seccsceees 
member that from the beginning of October until a month | geoured— ade a7 27, | 5-28 88 
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ago there was a very strong advance in the value of all Queensland ; Good quality. colony and condition. = far s2 
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London sales seeing the peak passed.’ For many reasons | _3e¥,2nland: Fair ody and colour ---.-- | ERS BB 8-8 
aa ce , rervthi ; Crossbred— 19 — 
this is to be regretted, but apparently every thing is Rt Ficaceien: Mid Seed, camees BOE8's «.......-00. 16-17 12, + ee 
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right lines and in the right spirit. The United States, 
when they began their great forward movement in the 
sixties of last century, had a vigorous and hard-working 
population, which was reinforced by a great stream of 
immigrants from the British Isles and from Northern 
Europe, and capital from the same sources was poured in 
in a stream that sometimes enriched the country more 
rapidly than those who lent it, to provide the transport 
system without which no natural resources can be tapped 
and brought to market. In Brazil the population is largely 
of Portuguese origin, with an important admixture of 
Italian immigrants. Everybody grants to the Italian the 
faculties of hard work and thrift, the chief objection to him 
as a colonist being his tendency to send home his savings 
and to follow them himself, when he has accumulated 
enough to live comfortably at home. The Portuguese has 
not hitherto been specially noted as an efficient organiser 
of development, but this may be only because his virtues 
have not been fully recognised. Miss Rebecca West, in 
one of her articles on America in the Sunday Times, 
related, in protesting against the American prejudice 
against Mediterranean races, that ‘‘ there are farms on 
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hag there been a time when so much attention 
Sedo to wool trade statistics as during recent months. 
was pal id absorption of the surplus wool held by the 
er Australian Wool Realisation Association has 
ae that consumption has been much larger than pro- 
a” and until recently demand remained strong 
oe influence prices in an upward direction. One 
ee oy that the advance has been just a little over- 
re and it is very difficult to say what is going to happen 
. face of the adverse factors to which we have already 
jyded. Notwithstanding the setback that has occurred, 
he largest users 1 the trade are still very optimistic, but 
at the moment users are anything but pleased with the 
gsition. No doubt finance is playing a very important 
sat, and if Germany could be relieved of its present 
ssancial tightness, a great Improvement would soon be 
gen in all markets. — The French political crisis is also 
having an adverse influence upon the textile industry 
of Northern France, and while we do not think a strike 
yill materialise among the textile workers of this country, 
it is influencing some forced sales. Trade in consuming 


























































centres has been exceedingly slow since the close of the 
London sales; hence the future is regarded with some 
concern. Many think that once the heavy pressure of 
direct imports is passed, the London July auctions will 
reveal the strength of the wool position. We should like 
to see the textile industry of the United States and the 
West Riding of Yorkshire in a more vigorous state, and 
itis going to take values all their time to be maintained 
until to-day’s stocks are wiped out. It is too early to 
tak about the opening of the next season in Australia 
and elsewhere, but on general trading conditions there 
can be no justification for the maintenance of to-day’s high 
values for either merinos or crossbreds. On the other 
hand, there is not much justification for any marked 
decline. It would have been preferable to have a strong, 
active market for another three months until current 
stocks had been liquidated, but users appear to be deter- 
mined to act cautiously. 








BRAZIL'S ECONOMIC PROBLEM.—I. 
(BY A BRAZILIAN BONDHOLDER.) 
ly the eyes of 
is destined, within 
of the greatest, 
tries in the 


some of its 
a few 


inhabitants, Brazil 
generations, to be one 
richest, and most powerful coun- 
world. There are others who re- 
gard their land and its inhabitants with a humor- 
ous self-depreciation that is almost English in its critical 
‘tensity, but these are rare. A larger minority laugh at 
themselves and their fellow citizens, but maintain that the 
‘ountry is rich enough to carry even them, quoting a local 
proverb which says that the only thing that saves Brazil 
is the fact that its inhabitants go to sleep every night, 
sving Providence and the country time to correct their 
mistakes. The case made by the ‘boosters ’’ is chiefly 
anthmetical. The population, they say, was 17 millions in 
1900, and nearly 31 millions in 1920. It will therefore, on 
* conservative estimate, be 60 millions in 1945, and will 
“tinue to double itself every 25 years. They then usually 
Pers to compare the position of Brazil to-day with that 
. the United States after the Civil War, and to foretell 
7" the Progress of their country will be at least as rapid 
wes as that of its northern neighbour. Its area 
ol oe its soil richer, its climate more varied 
meet, nha cae growth. Its mineral resources are im- 
latieting- ennai en lends itself more readily to 
and when sera a because they are hardly explored ; 
the Witeteticnahie to a lack of coal, one is answered by 
semen: e fact of extraordinarily aburdiant water- 
en gtg picture of what might be, and the cata- 
making al —e has plenty of solid basis in fact. After 
climate of on : a = the difficulty presented by the 
and for the face _ orial swamps of the Amazon Valley, 
orest, ¢ at nearly half Brazil consists of tropical 
» me productive possibilities of the country are still 
8, if their development can be undertaken on the 














the New England coast which the Anglo-Saxon popula- 
tion could do nothing with . . 
have come along and made that same soil blossom like 
the rose, and founded healthy and happy and stable agri- 
cultural communities.’ 


. and yet the Portuguese 
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As will be shown later, the existing population of 
Brazil has done a great work in developing its resources. 
Restrictions on immigration into America and other coun- 
tries ought to help them to get plenty of recruits from 
Europe, where the conditions are certainly such as to 


encourage the more enterprising members of the com- 


munity to seek “ fresh woods and pastures new.’’ Being 
also a land remarkably free from race prejudice, Brazil 
is thus in a strong position for dealing with her popula- 
tion problem, if she can surmount the other great obsta- 
cle to her future progress—namely, her totally inade- 
quate and very inefficient system of transport and com- 
munication. For this, as need hardly be said, she needs 
foreign capital in shiploads, and she will not find it too 
easy to get it. In the first place, because the saving 
habit has undoubtedly been checked, by the war and bad 
war finance in the countries that used to accumulate 
capital—some people say, for example, that it has been 
killed, at least for the time being, in Germany by the 
depreciation of the mark. Secondly, because there is a 
clamorous demand for capital, for reconstruction and 
development purposes, in other parts of the world. 
Thirdly, because the experience of foreign capital in 
Brazil has not been one of unchequered happiness—the 
Federal Government has never actually defaulted, but 
two funding schemes, one of which is still in operation, 
have smirched its financial escutcheon, while defaults on 
the part of States and municipalities are not unknown, 
and private enterprise, investing in railways, tramways and 
public utilities, has been hit by the unstable exchange, 
and has in some cases complained of unfair treatment by 
the authorities, though complaints of this kind need care- 
ful sifting before they are taken at their face value. And 
lastly, because the strong nationalist feeling that has been 
produced everywhere by the war seems to have taken 
the form in Brazil of suspicion and prejudice against 
foreign capital, which, if unchecked, will make her rapid 
development impossible. The country is there with in- 
finite possibilities; the inhabitants are there ready to 
work a little bit of it; the immigrants are ready to come 
and work more and more of it; but the transport system 
is not able to carry even the crops that are now grown 
to market and to the ports, much less to take a stream 
of new immigrants up to the inland farms and to bring 
down the increased produce that their work would create. 
Transport is the door through which Brazil has to open 
her way to wealth, and foreign capital is the key to the 
door. She cannot unlock the door unless she welcomes 
foreign capital, makes it feel at home instead of treating 
it as an “ undesirable alien,’’ and gives it a fair chance 
of making a living. 

Let us now see what Brazil has done in production, 
as measured by her export trade, the only side of her 
productive life for which full figures are to be had over 
a period of vears. In 1go1 her total exports were valued 
at £40} millions, with a favourable trade balance of 
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£19 millions. Of her exports, coffee stood for £24 
millions, and rubber for £8} millions, these two items 
accounting for more than three-quarters the total. But 
rubber sang its top note in 1910, with £244 millions, 
nearly equalling coffee, which in that year produced £264 
millions, the total exports being valued at £63 millions. 
Since then, owing to the competition of the Eastern 
plantations, Brazil’s rubber exports have been divided 
by two in quantity and by twelve in value, producing less 
than £2 millions last year. Nevertheless, she has more 
than filled the gap with the help of the rise in sterling 
prices, and in 1923 her total exports fetched nearly £72 
millions, giving her a favourable trade balance of £22} 
millions. Of this total, coffee provided no less than 4/46 
millions, or 64 per cent., giving a dangerously one-legged 
appearance to her trade; but hides, sugar, and cotton 
were all above the £2 million line, while oil seeds, cocoa, 
and frozen meat were very near it, the last named only 
having appeared in the export list in and after 1915. 
Rice, which used to be imported, is now a considerable 
item of export. This achievement—highly creditable in 
view of the reduction in Europe’s consumption of coffee 
and the loss of the rubber monopoly—Brazil has achieved 
in spite of the diversion in the meantime of much of her 
capital and energy into industrial development, fostered 
first by the war and the consequent inability to import 
many articles that had formerly been produced by Euro- 
pean belligerents, and afterwards by a high tariff and 
the falling value of the milreis. San Paulo, the only 
State in which figures of industrial development are to 
be had, shows that it produced in 1910 333 million metres 
of cotton textiles, in 1910 753 millions, and in 1921 
197? millions. 

These things Brazil has done under wasteful farming 
which exhausts one area and goes on to the next, with 
inadequate transport, and a postal system that would 
be a farce if it were not a tragedy, and without touching 
the iron deposits with their mouth-watering possibilities. 
And now the state of the world’s cotton supply, and the 
great potentialities of her soil in filling the void which 
is affecting Lancashire so seriously, gives her another 
great chance of adding to her wealth and increasing her 
favourable trade balance, which is not yet favourable 
enough. But that is an item in her financial position 
which will be dealt with in another article. 








BRITISH OVERSEAS BANKING POLICY. 


AMERICAN books on British banking usually find a bad 
market on this side. The reason seems to be that the 
essential features of our banking system, as of our con- 
stitution, are singularly elusive to the foreign observer, 
who views them at a distance and at second-hand, and in 
nine cases out of ten brings to the task preconceived 
notions founded on the workings of his own national 
system. The more credit is therefore due to the writer of 
the present work* for his success in producing a volume 
which may advantageously find a place on the bookshelf 
of every serious student of British banking methods. And 
this for two reasons. Firstly, the book contains the judg- 
ment of a shrewd and well-informed critic, given after a 
careful and extended personal study of affairs on the spot. 
(Dr Robinson goes out of his way to thank the bank 
executives who ‘‘ met the tiresome queries of an often too 
zealous seeker for facts with unfailing British good 
humour.’’) Secondly, the subject matter is concerned with 
an important side of recent bank history which has as yet 
received very little systematic literary attention. The 
rapid march of events has already made ancient history 
of some of the facts, but the validity of the conclusions 
arrived at does not seem in any way to have been upset. 
The author covers a large field, but from the point of 
view of English readers the most interesting chapters are 
those dealing with the post-war foreign policies of the 
‘* Big Five,’’ the British Overseas Bank, and the British 
Trade Corporation. 

The decision of four of the five leading British joint stock 





* «Foreign Credit Facilities in the United Kingdom."' By 
Leland Rex Robinson, Ph.D., Columbia University Studies. 
(London) P. S. King and Son, Limited. 
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banks to enter a territory almost wholly 
establishing foreign branches seems to hay 
extent forced upon those responsible by a desire to acton 
modate their domestic clients, who, with the resumption 
of normal foreign commercial intercourse at the ee 
the war, were pressing for facilities supplied jn nd 
days mainly by certain foreign institutions os 
appeared from the London money market in 
doubt British bankers desired to be in a Position to reap 
the full fruits of an expected Continental trade boom. ). 
it seems fairly clear that for the most part earnings ne 
as Dr Robinson states, subordinate to the desire to sian 
customers in the best possible way. The departure {rom 
the British practice of conducting foreign business throug: 
the agency of correspondents of the highest possible stand. 
ing was, nevertheless, not far short of revolutionary, }, 
practice, the competition of the overseas branches 
British concerns with native institutions has proved mor 
apparent than real. The accounts kept by these branches 
have tended to be operated largely for the benefit oj 
British firms or of foreign concerns in connection with 
their British business. While accounts for foreigners jy 
local currency have not been refused, they have not bees 
solicited. Untoward conditions on the Continent are said 
to have diverted a certain amount of native business % 
the British institution, with its traditional conservatism 
and reflected glory of the parent bank, but this factor does 
not seem to have been of sufficient importance to create 
open ill-will among Continental banks acting as agents 
and correspondents. 

The business undertaken is believed by Dr Robinson to 
have been on the whole profitable, but the difficulties en- 
countered have been very formidable. In some cases 
the British concern has come in for special attention from 
the foreign taxgatherers. In at least one instance u- 
sound practice leading to a disastrous failure on the part 
of an important competing foreign institution has been 
responsible for a highly dangerous ‘‘ run’’ on the local 
branch of a British bank. As all the conservatism in the 
world cannot obviate this danger, it would seem that there 
is a good deal to be said against establishing an outpost 
of British banking in any part of the world where any 19- 
stability exists as regards the position of native institu- 
tions. At the present time the tendency is to limit the 
scope of these foreign branches of the Big Five. In some 
cases foreign branches have been closed, and in no cases 
are their powers being extended. That the policy of direct 
representation overseas did not at any time pass beyond 
the experimental stage seems to be indicated by the fact 
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that the movement did not, save in exceptional circum ( 
stances, extend beyond three countries— namely, 5pai", wh 
France and Belgium. be 





The promoters of the British Overseas Bank attacked ti 
the problem on different lines. Their policy was to estab- hy 
lish contacts with as many foreign institutions as possible, 
with a minimum of risk, and to acquire a direct stock » 
terest in overseas institutions only in exceptional cases. 
In practice the bank has concentrated many of its i 
gies on preparing the ground in Central and Bastere — 
pean countries for development when a favourable -_ 
arrives. In the City of London the bank is best a 
on account of its intelligence and foreign exchange a 
vices. In the first respect it has undoubtedly -—, 
large field, and has done much to replace the oe 
which, up to 1914, were largely monopolised , a 
London branches of German and certain other ~ es 
banking institutions. Its detailed knowledge e om 
numerous connections in countries with disturbed ee 
cies have enabled it to fill a real need in the City of facilitie 
for ‘‘ future ’’’ exchange operations, ; fle at 

At the outset of its career no fewer than eight di “a 
institutions, operating in a variety of areas, ae oe 
sible for its control, but the number has recently | ae 
reduced to three. Dr Robinson is inclined to —_ 
opportunities for mutual interchange of services gen 
formation provided by the former régime, but s ; ‘rit 
point whether the bank will not gain on the poten so be 
greater elasticity in administrative methods li ih Ge 
obtained under the new arrangement. The — oot 
played by those responsible for its policy has ee but 
justified by the course of events up to the prest’» 
obviously only a fractional part of the bank's 
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ration has been touched as yet. Its subsidiary, 
Polish Bank, has developed at a phenomenal 
fled for substantial capital accretions, partly 
f rapid depreciation of the Polish national 
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she Anglo 
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The British Trade Corporation was incorporated by 
+.) Charter in April, 1917, on the lines suggested by 
- Deoartmental Committee of the Board of Trade. Two 
ig aspects have been distinguishable in its general 
It has essayed to encourage British trade directly 
;. éiling the réle of the * industrial "’ bank, familiar on 
Continent, but practically non-existent in pre-war days 
yy ndon and to encourage overseas trade indirectly by 
ast foreign fields, such as Brazil, the Levant, and 
Kogthern Russia, formerly held by ‘‘ enemy ’’ concerns. 
Fortune has been particularly unkind. The early collapse 
y the post-war boom greatly limited the corporation’s 
gure of action at home, and the particular markets to 
ich its activities were directed abroad turned out to be 
nyse hardest hit by political instability and economic de- 
Lion, Dr Robinson sums up its experiences as fol- 
has—" Its knuckles have been rapped wherever its 
iteest. extended in overseas areas, for the reason 
Het the dramatic ups and downs of world business 
of the running sores of European politics could not be 
istcipated at the time when its far-reaching programme 
sis undertaken to meet existing needs.’’ Tribute is paid 
» the courage with which those responsible have faced 
ie situation, and the energetic way in which they have 
igred the decks and laid the foundation for future de- 
sopment whenever that becomes possible. The mis- 
frtunes of the past will probably be rich in experience for 
tose guiding the corporation’s destinies. Possibly the 
teadv increase in the volume of trade at home and the 
sow but marked recovery in many foreign markets will, 
the near future, enable the corporation usefully to inter- 
ene, but it is clear that the ambitious programme set out 
nthe rosy days of 1917-19 will not, at least for several 
sears to come, be a matter of practical politics. There 
vems to be much force in Dr Robinson’s suggestion that 
t'son the domestic side, and particularly in the sphere 
f issue business, that the more immediate opportunities 
ior development are to be found. 
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Notes of the Week. 


du Index Number.—A substantial decline in commodity 
“oesaié prices in May is registered by our Index Num- 
, but this is very largely due to special causes—a sub- 
“antial decline in sugar prices which has almost syn- 
‘wonised with the reduction in the duty, and a reaction in 
“s _ The decline for the month amounts to 110 points, of 
— The total 








") over two-thirds is due to sugar alone. 
Ay 4527, which is the lowest figure recorded since 
~ Over last, and compares with 4412 twelve months ago. 
























sha below shows the changes in the various 
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Apart from the changes already referred to, movements 
during the month have been quite small. In the first group 
of foodstuffs a seasonal advance in the price of potatoes 
was offset by a decline in pork. In subsidiary foodstuffs 
the decline is entirely due to sugar, slight changes in tea 
and butter counteracting one another. It was explained in 
last week’s Economist (page 1101) that a substantial and 
quite unexpected increase in the Cuban sugar crop esti- 
mates produced a sharp drop in prices. The total decline 
for the month in the quotation, including the duty, amounts 
to 198 per cwt, namely, from 57s to 38s. In the textile 
group changes were very small, the net decline amounting 
to 64 points. Coal and tin are mainly responsible for the 
drop in the minerals group, and a decline in tallow is the 
only change in the miscellaneous group. The table below 
sets out the changes in each commodity’s index number 
in comparison with that for the end of April, the figure 50 
representing in each case the average price during the 
basic period 1901-5 :— 






































1 os | me s | ws es 
33 S¢ 33 33 53 Ss 
Fe 28 Fe 28 38 | 38 
_& | ma 2 |~ 
—_————- } \ ‘ ——— ¥ 
Wheat—For..| 81 |+ 14 Cotton, A ..../ 1653 + 5 Copper ...... 54 — 14 
English ....| 86 + 4 Cotton,E ....| 159) — essen emacs 
Flour ........ 7 i+ 3 Yarn ........ 1 — 3 |Minerals .... 743 — 3% 
Barley ....... 854 i— 3 (Cloth :....... a meta fe 
UN bi. saecee | 784 /+ 1 |Wool, Eng. 154 — 5 |Baltic timber 103% | 
Potatoes | 144 (+ 13 Aust. ..| 148 jAmer. timber | 
Rice. .......6:! 19 i+ 4Silk.......... 99 — 3 /|Leather......) 605 | 
Beef ........ | 864 - 1 Flax ........ 180 \Petroleum.... 108 | 
Mutton ...... | 875 + sf feme bekeanes | 55 |+ §fOile..........) Mei .. 
Pork | 69 |— 15gJute ........ 90 (Oilseed ...... sl - 3 
— ——— ——/|Tallow ...... 7lk — 3 
Cereals& meat) 912 (+ 8 Textiles...... 1,3574 — 6/Indigo........ 87 | .. 
|e ee — Crystals...... nt *- 
Tea ..........| 148 |— 2 Pig-iron .....| 98 — lA4/Rubber ...... ll4jgi— 43 
Coffee .| 1163] .. Steel rails....| % | .. | es 
Sugar, cane ..| 136 |— 674 fron bars . 96 | Miscellaneous 774 — 4 
Sugar, beet ..| 130 — 5 Coal, steam...14 — 9) — 
Butter ..... +-»| 834 |+ 25 Housecoal ..); 88 — 6) Total .....4,527 \—110 
Tobacco......; 116g | .. (Lead ........; 129 — 3) 
foseamsssand AD cecuasncas | 814 — 14 | | 
Other foods ..| 7304 |— 72 } 


Last month’s decline reduces the increase in the total 
figure over that for the end of July, 1914, from 80.8 per 
cent. to 76.5 per cent., the latter comparing with 78.6 
per cent. at the end of last year, and 63.1 per cent. at the 
end of July last. The final table shows the relation of 
each of the groups to the pre-war figure :— 











Cereals Other ; | Miscel- | 

End of— & Meat. Food. Textiles. Minerals laneous. Total. 
July, 1914 ..... 100 100 100 100 | 100 | 100-0 
Dec., 1918 .... 226 222 293 186 | 241 | 237-5 
Dec., 1919 .... 249 250 396 247 | 263 | 287-1 
Mar., 1920 .... 261 260 484 269 309 | 3256 
“Yrs 229 209 261 | 230 2309 
Dec., 1921 .... 159 180 180 164 | 168 | 1696 
June, 1922 ..... 174 192 184 149 | 160 | 171-1 
Bept. ,, e-.| 62 194 181 150 148 | 163-3 
Deo. ,, coool 149 200 193 152, 146 | 1662 
June, 1923 .... 141 220 191 167 | 137 | 167-7 
Me a ied Se 231 225 167 | 136 | 1786 
Jan., 1924 .... 157 241 219 170 | 139 1818 
esi) - eueal | ae 244 212 176 | 142 | 1820 
me teeel 240 213 173 | 141 | 1810 
ae Seeel 228 221 170 | (141 | 1808 
May ,, 157 208 220 162 | 140 | 1765 


Textiles now show the largest increase over the pre-war 
level, and other food has fallen to the second place for the 
first time for several years. 


The French Political Position——-The events of the 
present week have done little towards straightening out 
the confusion of French politics. One step forward, it is 
true, has been taken. M. Poincaré has definitely resigned, 
and the newly constituted Chamber of Deputies has met 
and elected M. Painlevé as President of the Chamber. A 
majority in his favour was a foregone conclusion, the size 
of the majority being the interesting point. The voting 
showed 296 votes for M. Painlevé against 209 votes for M. 
Maginot, the late Minister for War, and 35 for M. Marty, 
the amnestied mutineer of Black Sea fame. The impres- 
sion derived from the voting is that a Radical and Radical- 
Socialist Government, dependent for a majority on the 
Socialist group, will be faced with frequent threats to its 
effective existence. For the moment, however, attention 
is concentrated on the position of M. Millerand. The 

| earlier expectation that he would resign has given way to 
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the belief that he will not do so, except as a result of an 
adverse vote in both the Chamber and the Senate. He will 
apparently follow the normal constitutional procedure of 
sending a Presidential address to both bodies. From the 
Chamber he will certainly receive an adverse answer, but 
the prospects regarding the Senatorial vote are less clear; 
and there appears to be a bare possibility of a clash be- 
tween the two Houses. But before such a contingency 
could arise, a Government must be formed, and the ques- 
tion of immediate importance is what line M. Herriot will 
take, when invited by M. Millerand to form a Ministry. 
M. Herriot’s followers’ slogan is ‘‘ Millerand must go,”’ 
and there has been in the Radical and Radical-Socialist 
group a very strongly expressed feeling that no member of 
the group could accept a mandate from M. Millerand. 
How far this position may be modified it cannot at the 
moment be said. One course open to M. Herriot is to 
refuse to form a Ministry, and to press in the Chamber 
a motion demanding M. Millerand’s resignation. It is 
to be hoped that the development of events will be swift, 
for not only is the present confusion most disturbing to 
the exchange, but it cannot fail to exert some influence on 
the course of political events in Berlin. While the world 
is waiting and hoping for action on the lines of the 
Experts’ Report, every moment of delay in the clearing 
up of the French political position is serious. 


The Mosul Question.—The negotiations at Constantinople 
between the British and Turkish Governments regarding 
the future of the Mosul Vilayet are in suspense while Fethi 
Bey, the Turkish delegate, is applying for further in- 
structions from Angora ; but it is virtually certain that the 
Conference will break down, since neither party has re- 
ceded from the respective points of view which were set 
out so elaborately during the Peace Conference at Lau- 
sanne last year. The Turks refuse to abandon their claim 
to the province because it contains a non-Arab Muslim 
majority, whereas, in their National Pact of January, 
1920, they only renounced their sovereignty over the Arab 
provinces. The British Government replies that while the 
population of the city of Mosul itself and of the districts 
west of the Tigris is Arab, the larger part of the province, 
lying east of the river, is inhabited not by Turks, but 
by Kurds (with a minority of Nestorian Christians, whose 
safety might be compromised by their proved loyalty to 
the British régime during the period of British occupa- 
tion). The Turks, however, are anxious to include these 
Southern Kurds within their frontiers, since there is a 
Kurdish majority in several of their eastern provinces 
north of the present line of demarcation, and they are 
afraid that if Kurdish national self-government develops 
south of the line, the loyalty of the Northern Kurds to- 
wards Turkey may be undermined and their aspirations 
centred upon national independence. The British Gov- 
ernment, on their side, take no interest in the Northern 
Kurds, and have no intention of creating trouble among 
them, but—regarding the question of Northern Kurdistan 
as an internal affair of Turkey—they do not fee! that 
it ought to influence the disposal of Southern Kurdistan ; 
and certainly (if there is not to be a united and inde- 
pendent Kurdistan, at any rate for the time being) the 
strategic and economic factors are in favour of the politi- 
cal association between the Southern Kurds and the Arabs 
of Iraq being maintained, and not of assigning the 
Southern Kurds to Turkey; there the matter stood at 
Lausanne, and stands to-day, and now that the first step 
laid down in the Lausanne Treaty (Art. 3, Part II.) has 
been taken without success, the next step automatically 
follows : “ The frontier,’’ it is provided, “ between Turkey 
and Iraq shall be laid down in friendly arrangement to be 
concluded between Turkey and Great Britain within nine 
months [of the ratification of the Treaty]. In the event 
of no agreement being reached between the two Govern- 
ments within the time mentioned, the dispute shall be 
referred to the Council of the League of Nations.’’ Mean- 
while, the local status quo is to be maintained. It is 
impossible to anticipate what the decision of the League 
will be, but it is important that, if it turns out to be 
wholly or partly unfavourable to Turkish claims, it should 
be rendered in such a form as to convince the Turks that 
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it has been given impartially. While Turkey IS ne 

a member, the British Empire has a permanent he 
the Council. The League may therefore be iaieatl Pe 
from the Turkish point of view, as an instrument of » | 
Allies, or at any rate of the European peoples, a ql 
might have an adverse effect upon the attitude tows: 

the League of other Oriental nations. It js desirahi 
therefore, that some of the present Oriental members , 
the League shall be asked to collaborate in whatever o.., 
tical steps for investigation and decision the Counci} -. 
decide to take when the question comes before jt, 


Stock Exchange Membership.—The Stock Exch ng 
Committee have passed an alteration to the rule regy 
lating admission of candidates to membership of thy 
Stock Exchange, the importance of which chang. , 
shown in the fact that it will require confirmation pe, 
Tuesday before it can be incorporated into the existins 
Rule. The new clause proposes that every recommend 
of a new candidate for admission to the Stock Exchang 
shall be ‘‘ Satisfied from personal knowledge as to th 
candidate’s fitness, both financially and in all othe 
respects, to become a member of the Stock Exchange. 
The step is important, writes a Stock Exchange cor 
respondent, in that it shows that the Committee are aliyg 
to the desirability of electing only such candidates as sha 
possess real qualification for membership. There a 
very few professions or callings in which admission 
the full rights of membership can be obtained with s 
modest an outlay of money, or so slender qualifications fw 
the office. The mere fact that nominations to Sto 
Exchange membership are priced at about £50 apiece | 
indicated as a reflection of the esteem in which member 
ship is held. The action of the Committee may be we 
comed upon a broader basis than that which touches 1 
domestic side of Stock Exchange affairs. After all, th 
Stock Exchange business is one which calls for a gool 
deal of technical knowledge if the member is to cary 
out faithfully and well his responsibilities to the investing 
public. Before a candidate is selected to fill any 
responsible position in the Stock Department ot t 
Public Trustee, he has to pass a fairly stiff examinats 
on a variety of subjects closely connected with finance 
He must be able to distinguish between the character « 
one security and that of another. He must be prepart 
to give reasons why one particular stock is more desi. | 
able than another for a trust, the circumstances of whici esti 
are set before him. There is no examination of this oe pon 
connected with the Stock Exchange. It may be doubte! he : 
whether any firm of brokers or jobbers in the Hause # high 
a paper before candidates who wish to enter their empuy 
Nevertheless, the interest of the public is at stake, a. 
it stands to reason that there should be a sound, practic ber 
knowledge of modern financial conditions ogee i 
men who are consulted by thousands of people every aN “a , 
Even in speculative matters the possession of a wr o 
amount of technical knowledge has its value a oo 
point of view of the public. The suggestion ena a ce 
made many times during the past decade or two t ir ¥ 
Stock Exchange as a profession would gain in oo aad 
and service to the public if there were to be eg i, 
into the technical qualifications of men who a * 
membership of the House. This is not likely to a 
from voluntary effort. Classes are formed every = 7 
for the express purpose of teaching Stock Exceed 
jects, but the amount of support which they soa 
meagre when it is remembered that there are dl 
4,000 members of the House, and probably 10,000 fled 3 
connected with the business. He stands to be vn the 
dreamer and a visionary who claims sound sense call 
idea that the Stock Exchange should follow the iad 
set by many other professions in the institution 0 dete 
ships and degrees for those who enter upon "No doult 
which concerns, literally, millions of money. f the mul 
it will be argued that the proposed alteration © satended 
is somewhat vague in the obligation which It aie for 
to impose upon those who recommend new can aia the 
admission to the House, but it points to the fac atter ' 
Committee recognise the importance of the ™ 
the Stock Exchange and to the public. 
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Proposals.—The following table con- 
‘te Paper (Cmd. 2151) shows how the cost 
gine? aeigceg wget authorities of Mr Wheatley’s 


chp State 
p the pre rises and falls over 56 years :— 


ous 














harge on Exchequer Charge on 
Braet al, Rates. Year. Charge. Local Rates. 
. £ ‘ £ | £ 4 

273.000 .. 135,000 | 1964-65 ....., 22,878,000 .. 11,115,000 

1,072,000. 521,000 1965-66 ...... 22,084,000 10,729,000 

ee 1.905,000 .. _ 925,000 1966-67 ...... 21,251,900 10,325,000 

* 9923000 .. 1,371,000 1967-68 ...... 1953, 9,879,000 

“** $997,000 1,859,000 | 1958-69 ...... 19,329,000 9,391,000 

" 2,403,000 | 1969-70 ...... 18,210,000 8,847,000 

* 3,010,000 | 4970-71 ...... 961,000 .. 8,240,000 

ce 3,693,000 | 1971-72 ...... 5,000 .. 7,557,000 

* g'yg0) 4,460,000 | 1972-75 ...... 13,976,000 6,790,000 

oe 10,930,000 5,310,000 | 1973-74 ...... 12,226,000 5,940,000 

* 72,824,000 6,231,000 | 1974-75 ...... 10,332,000 .. 5,019,000 

‘34761,000 .. 7,172,000 | 1975-76 ...... 8.395.000 |: 4,078,000 
nang 3 ’ . 8,113,000 | 1976-77 ...... 6,457,000 3,137,000 
7 F owns HFG 000 .. 9,054,000 | 1977-78 ...... 20, 2,196,000 
reg B oovvs ye73000 .. 9,995,000 | 1978-79 ...... 583,000 .. 1,255,000 
f B --" 99517,000 :. 10,936,000 | 1979-80 ...... 645,000 .. 314,000 

ge My + vee 25156,000" « *11,250,000 * Per annum. 


bo 
- maximum of £23,156,000 per annum for the State 
14 £11,250,000 for local authorities runs on for over 


» years—from 1940-41 to 1963-64. 





the American Cotton Crop.—Our Manchester corre- 
wodent writes:—At the beginning of this week 
Department of Commerce of the United States 
alivdimmoernment published its first report on the cotton 
‘shalng for the season 1924-25. In the opinion of 
oct private firms a statement of about 67 per 
«t, was expected, but the report turned out to be 
0 per cent., against 71 per cent. a year ago. The 
appointing figure resulted in a rise in values, but this 
‘c¢ ifmmmwas only temporary as the higher prices brought out profit 
aking, and the advance was lost. It was officially an- 
ounced that the season is late in most of the belt, though 
the quite so late as last year. Plantings are seven to ten 
ays late. The situation at the moment is serious for 
otton users throughout the world. American crops dur- 
‘stinging the last three seasons have not been equal to the re- 

‘\erements of traders, and stocks have been reduced to a 
ey low level. If anxiety is to be removed, it is necessary 
Be the growth for next year should not be less than 
er vg0,000 bales, and at the present time the information 
valable does not point to so large an amount being 
‘own. It is altogether too early, however, for reliable 
sniciasimates of the crop to be issued, and everything depends 
hpon the weather conditions in the growing area during 
He next couple of months. The absence of rain and 
loam Se temperatures would very soon bring about a dis- 
r ‘net change in the outlook. It may be mentioned that in 
ia20 the first official report for the season was only 62.4 
e ‘ent, yet the growth totalled 13,700,000 bales. 
— in Lancashire are not disposed to anticipate their 
a a _ present prices, but developments 
mobable thet —— : ang watched very we. It - 
iemintion of th “he la © news will be received from the 
, nternational Cotton Federation, which 


top make an investigation of the crop in America, 
~ ir reports, which will be received by cable, will 













re t ve a lead to spinners in Lancashire. 
come 
ub} a Oil Company. — A further improvement in 
Ohts is 


hown in the report for 1923 of the Burmah 
a ae The directors state that, ‘‘ in the volume 
ed AM 1009 gu Sn refined, and marketed by the company, 
a marta the previous year of 1922,’ and crude 
* have been restored to the full limits of available 


“ me * The increased volume of products found a 
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£357,900 a year ago. 
results for several years past :— 
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The following table compares 


. masa aren a 


| 1914. 


] 
| 1919. | 1921. | 1922, _ 1923. 

£ £ £ £ £ 
Trading profit ..| 971,278 | 4,344,469, 2,353,894 | 2,428,155 2.452.512 
Interest, &c. .... 58,335 | 287,149 284,510 358,799. 439,817 
1,029,613 | 4,631,618 2,638,404 2,786,954 2,892,329 
Income-tax 50,509 | 318121) 470,733 | 393,849 322,282 
Administration.. 27,596 | $126,761 106,053 105,826 125,694 

Depreciation ....| 124,242 | x oe oe os 
War expenses .. 30,028 | ee ee ois *103,443 
Insurance ...... 20,000 | 20,000 20,000 20,000 20,000 
To reserve ...... 200,000 | 1,361,447 358827 371,455 336,013 
Pref. dividend .. 55,375 | 42,000 126000 221.250 257,500 
Ord. dividend ..| 523,875 | 1,428,750 1,545,289 1,545,325 1,545,358 
27%) | 0%) BO%)t  (GO%)1) (30 w)t 
Carried forward. . 72,601 | 1,536,994 359,584 335,063 2,134 


“* 8 per cent. Pref. Share issue exs. and Dom. Income Tax Refunded. 
+ Tax free. 
There was a saving of over £70,000 in income-tax, but 
salaries, office rent, charges, &c., absorbed £20,000 
more. 
balance of the charges for an issue of 8 per cent. pre- 
ference shares; £54,400 was refunded to preference 
shareholders for 


t Including donation of £50,000 to Cambridge University 


A sum of £50,000 was required to write off the 


Dominion income-tax. The reserve 
fund is credited with £200,000, as in the previous year, 


and £136,000 is transferred to Employees’ Provident 


Fund, as against £121,500 a year ago. The higher 
amount required for preference dividend is due partly to 
the smaller amount of income-tax deducted and partly to 
the fact that the £3 millions 8 per cent. preference shares 
now rank for full dividend. The ordinary dividend ‘s 
maintained at 30 per ceni., free of income-tax. The 
balance-sheet, of which an analysis will be found in a 
later column, shows reductions of £732,600 in creditors 
and of £223,500 in debtors. Cash and loans, at 
£873,300, are £116,300 lower, while investments, at 
£.4,700,500, show a decline of £38,300. On what basis 
the later are valued we are not told. The directors cir- 
culated with the report the communique which they 
issued to the Press in February last giving the company's 
attitude to and position in the negotiations for the sale 
of the Government’s shareholding in the Anglo-Persian 
Oil Company to the Burmah Oil Company, and for the 
subsequent joining by the Burmah in a merger with the 
Royal Dutch and Shell companies. 





Bleachers’ Association. — A slight improvement in 
profits is shown in the report of the Bleachers’ Associa- 
tion for the year ended March 31st last, the trading profit 
of £1,091,600 being the second highest in the history of 
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the company, while the net profit is within £10,000 of 
the figure for the record year 1919-20. The trading profit, 
however, is arrived at after charging £379,300 for repairs 
and maintenance, whereas this item took {£410,500 a 
year ago. The following table gives results since 1907 :— 











To Re- 
Year ins es a Divi. | Divide serve, \. to 
| Amount . Forward. 
is £ £ ae 

ae 457,938 | 266,415 | 125,464| 91,564 % 55 900 ms + 60s 
SN .cconwactuetehans 439,214 | 246,104 | 125,464| 68,673, 3 | 53.239) — 1.263 
ll ccunccossesenacte 387,312 | 199,582 | 125,464; .. | nil | 50,000| + 24,128 
Sn cs srssan cue :...{| 503,680 | 313,035 | 125,464 | 103,009 4 50,000} + 34,571 
Naas ceseceee| 525,783 | 312,981 | 125,464 | 103,009 50,000| + 34,517 
Tce tceata a seuiai 371,605 | 126,690 114485 $ 125,000 + 5,460 
I. | 666,085 ass 151-458 138308 | 6 | 125,000) + 24,655 
1916.20002000 TTI] 674ie7e | 416,396 | 135,988 | 141,006 6 | 65,790| + 73,610 
aaa -+»| 794,874 | 515,583 | 135,988 | 176,257 | 74 | 130,000 | + 73,339 
i canewsersiecceahe 826,730 | 527,655 | 135,988 | 176,257; 7 | 130,000| + 85,410 
iE ccccssanenconaael 770,259 | 475,513 | 135,988 | 235,010; 10 | 164,718) — 60,203 
NE csccaceceesicceal 1,202,241 | 813,580 | 135,988 | 470,019 | 20 + 32,575 
cst siscccauce e+ | 899,151 | 514,333 | 135,988 | 237,108 | 10 | 125,010| — 46,721 
1922... aimesnceneal Beas 655,888 1a 296, 386 13h + 21.518 
1924. ............2°"""} Loan leas | 795.378 | 135.988 tas 20 1175900! + 10,174 


The depreciation fund is credited with £180,000, as last 


.year, and this is charged before striking net profits. The 


reserve allocations consist of £125,000 to general re- 
serve, raising it to £1,700,000, and £)50,000 to super- 
annuation fund, making a total of £250,140. The 
ordinary dividend is maintained at 20 per cent., and the 
balance forward is increased by £10,200 to £361,700. 
The directors point out that the profits, after deducting 
all charges prior to debenture stock, interest, and prefer- 
ence share dividend, are equivalent to 9.93 per cent. on 
the capital employed, as against 9.99 per cent. a year ago, 
and 8.61 per cent. for 1921-22. A detailed analysis of 
the balance-sheet will be found in a later column. 





Elder, Dempster.— The report for 1923 of Elder, 
Dempster, and Co., which is partly a holding company, 
shows a slight decline in profits, but how far this is due 
to a decline in the earnings of the company’s fleet and 
how far to a drop in receipts from investments in other 
shipping companies, it is impossible to say. Income 
from investments and profit at head office and branches 
is given as £527,600, against £535,700 a year ago. 
Profits and appropriations for several years are compared 
below :— 


1921. 922, | 1923. 
aes 














£ a | & 
ES. .wncdesevnsbecian & 564,320 | 535,655 | 527,575 
Transfer fees .......... 65 282 452 | 520 
Total revenue .... 523,031} 671,491) 564,602 536,107 | 
Interest on debs., &c. .. 00,000) 100,000 | 100,000 | 100,000 
Preference dividend .. 267,731) 302,785 | 333,375 
Reserve, &c. .......... 50,000 
uation fund .. ‘6 Ay oo 
and man. div. 00} 144,800 | 93,441 | 83,459 
(8 %)* (7 “b (6 %) 
Carried forward ...... 0i— 57,983|— 40,709 — 11,864 





Further increases in the preference capital account for the 
larger amount required for preference dividend. No allo- 
cation is made to reserve, and after reducing the ordinary 
dividend from 7 to 6 per cent., the balance carried forward 
is £11,900 lower at £101,800. The main item of the 
assets side of the balance-sheet, in the customary style 
of shipping companies, ‘‘ shipping, industrial and general 
investments, steamers, stocks, plant, small craft, &c., less 
depreciation,’ is £148,300 lower at £12,610,700, but 
debtors have risen by £417,100 to £1,180,700. Creditors 
show a reduction of £548,400, and bills payable are 
£211,900 lower. An analysis of the balance-sheet is 
printed on a later page. 





William Oory.—A slight drop in profits is shown in the 
accounts of Wm. Cory and Son, Limited, for the year 
ended March 31st last, but as a larger amount was brought 
into the accounts than was the case a year ago, the 
amount available for distribution is slightly greater. The 
figures below give a comparison of results for a number 
of vears past :— 
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1914-15,| 1919-20.) 1920-21 | 









Written off.... 
Reserve, &c. .. 
Pref. dividend. 
Ord. dividend. . 






























































ay 
427,514 427.514 on 
(20%) | (15%) 5%) ae 
Employees’ sh ’ to ( 1 3e4 (ts >) at 
Carried forwa 391,812) 478,839 451.825, agi 
The distribution of profits remains the same as in the », 


two years, with the exception of allocations to resery 
Reserve account is now given as £750,000. But there; 







~ 


a premium on share account which amounts to £440,008 
and an insurance fund for steamers of £100,000, En 
ployees’ shares have been issued for over £60,000, Tos; 
assets are £9,604,477, as against £0,882,762 a vear aos 
The balance-sheet, of which an analysis appears elsewhere film 





shows no changes of importance. The position is stil cial 
very strong one, British Government securities standing O 
at £2,148,000, at or under cost. com, 
ust 

dst 

British Electric Traction.—Shareholders will probabj fu 
be quite satisfied with the progress recorded in ¢ the 
accounts of the British Electric Traction Company ther 
Limited, now published for the year ended March sme 
1924. The ordinary dividend—at six—is increased } vn 
I per cent., and an additional £30,019 is carried forwari]ii 
Here is a record showing how the company has fared iq su 
recent vears :— and 








1913-14. 1918-19.] 1919-20.) 1920-21. 










| | 


1921-22.) 1929-23, 192 
B. }> 8s 8 } 
208,999 218,116 20sif 


262,895, 7 
44,402 46.894) A rea 
$4,451 82190 SU ys, 

















| Cae es 


| 


£ 
Rev. from investments} 198,841) 










Total revenue.......... 
Expenditure, &c. ...... 
Debenture interest ... 






Net revenue............ 107,105) 122,8 23,320) 134,042) 134,740, ad 
Brought forward........ 12,494) me 177,319) 189,700 ao 
Amount available ...... 119, 234,991| 254,272) 311,361) 324,440, 1 e 
jure eke babes 3a 42,765| 42,765 42, 42,765, 5 : 
(34 %) | (6%) | 6%) | 6%) | 6%) | 6%) | 6% ar 

Ord. dividend .......... nil | 39,788 53,051) 59,681, 66.315 733 dy 
Som | 4! 44%), 6%) | 6 

Reserve, &c............. | + ‘ M 
‘ Balance forward ...... _Y7301 1301952) 150.421 177,319) 194,238) 215,362 2 ; 


In the large number of companies presenting account 
in these days we are liable to overlook the importance (Hi p 
some of our older undertakings. Formed in 1896, "Gi, 
British Electric Traction is a holding company manyg™ «| 
interested in electrical concerns, which in turn cover 4am y 
wide field. Investments are given as £.4,283,188, « , 
the company is to be congratulated upon its policy HM y 
supplying a complete list of its securities. These S 
many and varied. Its chief holdings of .shares in ™ 
electricity industry are: London and Suburban Tract , 
£883,500; Birmingham District, £481,936; east 
General Transport, £234,230; British Automo's 
Traction, £221,596; and Northern General vo 
£231,972. Others could be selected from the list, 7 
space alone forbids us detailing them. The balance-si# 
will be found fully analysed in our usual column. 





Consolidated Diamonds.—A very important ” | 
transpired at the meeting of this company held in nA 
Town on May 21st. It was nothing less than ote ~ 
contrary to all the assurances previously given, the all 
Government had taken out of the hands of the ss 
the completion of a new agreement fixing the i 
which the company would sell to the diamond pr ten 
year. Under the proposed contract, the South- f sales 
diamond producers would have been assur ip quot 
totalling approximately £1,400,000; as it 1s, t 4 is the 
will amount to no more than £604,000. _ Not " a grave 
company seriously damaged by this action, - she Gor 
question of principle is thereby raised. While nds into 
ernment’s claim to take the marketing of Sesout We 
their own hands has so far been confined ” Ministe® 
Africa, a recently published report indicates the - 
of Mines to be in favour of the assumption 


: 9 2 nerall’. 
by the Government in respect of the Union ge 
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can be little doubt that any such measure would 

igorously opposed by all producers, large and small. 

g Mn regard to the absence of a dividend, the chairman 

5” _ Consolidated Company explained—as pointed out 

Sue peal recent ‘* Note ’’—that the amount actually free 
1029, oe distribution was inadequate. 


Cee ae area nen oem a ered 



















Silver.—Our mining correspondent writes :— 
experience Of this Canadian proposition furnishes an 
exemplification of the outcome of “ trying 
agit.” The property was abandoned and the camp 
jerted. But a young Dominion geologist, Dr 
Mackintosh Bell, after a careful study of the conditions, 
greed that further development should be undertaken. 
\. 2 result, the Keeley proved to be one of the richest 
ier mines of the world. In the year ended Febru- 
«x 2oth last the output totalled 1,589,000 ozs, or rather 
gore than double that of the preceding period ; neverthe- 


samirable 


ar aval es, he ore reserves are now estimated to contain the sub- 
whereflimm santiall increased amount of 3,743,000 ozs. On the finan- 
“ti A cal side, comparisons are rendered somewhat difficult by 


se transfer of the undertaking to a Canadian registered 
wmpany. However, the profit of $582,650 represents 
yst over 29 cents per $1 share, whereof 20 cents were 
fcyibuted. At the date of the balance-sheet the net 
iguid assets (allowing for the sum required to provide 
te final dividend) equalled $520,000. The company, 
teefore, is in a position to press forward with its ex- 
waded development programme. There are, of course, 
siderable speculative possibilities, but these seem 
getty fully discounted in the present quotation for the 
sures, which represents nearly 150 per cent. premium, 
and reduces the yield to about 8 per cent. ; or 10 per cent. 
on the basis of the last distribution. 


Japanese Trade and Finance. — Advices from Tokyo 
state that the banks and the silk brokers have at last 
reached an agreement regarding the silk stocks burnt by 
the earthquake fire, against which the banks had made 
advances to the brokers. It has also been agreed that the 
rates charged by banks for advances to the silk trade this 
year should be the same as those charged last year. There 
we signs that the banks are supplying ample accommo- 
tation to meet the seasonal demand, but up to the end of 
May the displacement of credit was slight owing to delay 
nthe production of new cocoons. With the demand for 
ade slight, and with heavy payments by the Govern- 
nent to fire insurance companies, the banks have been in 
* comfortable position, and the rate of short loans de- 
wor to 7¢ per cent. at the end of May, and shortly after- 
me further weakened. Commodity markets are dull, 
. pr = and cotton yarn remaining unchanged, while 
a Faw sill dropped slightly at the close of the 
fae a conditions rule in the stock markets. At 
“eh co May the note issue of the Bank of Japan was 
a0, and ‘en yen, as compared with 1,225 millions a year 
> “hd discounts and advances 532 million yen, against 
32 tullions at the end of May, 1923. 





Obersea Correspondence. 


a STATES—IMPORTANT LEGISLATION BY 
=e — SOLDIER BONUS, IMMIGRATION, 
TAX REDUCTION BILLS ENACTED. 


(FROM OUR CORRESPONDENT. ) 





New York, May 27. 
stern 


te New legislation, f 
sales 


ar-reaching in its effects, and bound 


a condito > stsaatae upon future financial and economic 
the during the : : country, has been enacted by Congress 
att Passed are - “3 90 The most important measures 
mm tin bills, dier bonus, immigration, and tax-reduc- 
into Tole the ite. a of 59 to 26 the Senate over- 
Vest Similar Sidley ob s veto of the bonus bill, following 
ster he new Immic the House. and it therefore becomes law. 
wet dent, althou oe Act has been signed by the Presi- 
II. *Xclusion Sn he strongly objected to the Japanese 


Provision. The compromise 
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measure, agreed to by the conference committee, has 
been passed by a practically unanimous vote in both 
branches of Congress, only six votes being cast against 
it in the Senate and nine in the House, and is now before 
President Coolidge for his signature. The general 
expectation is that he will approve it. While the Bill in 
many respects falls far short of the administration’s pro- 
gramme, and contains numerous objectionable features, 
including unscientific tax principles, it, nevertheless, will 
afford considerable relief from present taxes, and is pro- 
bably the best tax-reduction Act Congress can produce 
while that body is constituted as it is. The Bill in its 
present form will undoubtedly become law, because the 
overwhelming majority vote in the Senate and House 
makes its repassage certain, in the event that the 
President should veto it. 

As finally passed, the tax-reduction measure during the 
year 1925 is expected to cut off about $472,000,000 from 
present taxes, or approximately $100,000,000 more than 
the expected surplus, while upwards of $150,000,000 
expense on account of the soldier bonus legislation will 
also have to be provided for. The proposed graduated 
tax on undistributed earnings of corporations was 
eliminated. Amendments requiring full publicity of tax 
returns were likewise rejected, but the Bill gives com- 
mittees of each branch of Congress authority to examine 
tax returns, and other provisions require the Board of Tax 
Appeals to hold open hearings in cases of disputes over 
taxes, with published evidence in cases involving $10,000 
or more, and there must be kept open for inspection in 
each collection district lists of taxpayers, with names, 
addresses, and amounts of taxes paid. The Democratic 
sur-tax and normal tax rates have been retained. The 
normal rate of taxes on incomes will be 2 per cent. on 
the first $4,000 of income, 4 per cent. on incomes from 
$4,000 to $8,000, and 6 per cent. on those above $8,000. 
The sur-tax rates begin at 1 per cent. on incomes in excess 
of $10,000, and are gradually increased to a maximum 
of 40 per cent. on incomes of more than $500,000. Under 
the new rates a married man having no dependents will 
pay a tax of $7.50, instead of $20 as at present, on an 
income of $3,000; $22.50 instead of $60 on $4,000; 
$37.50 against $100 on $5,000; $207.50 instead of $520 
on $10,000; and correspondingly lower taxes on larger 
incomes. All heads of families are allowed a personal 
exemption of $2,500, regardless of the amount of their 
income; under the present law such an exemption is 
granted only to those whose net income is less than 
$5,000, the allowance to all others being $2.000. 

The action of the United States Senate in overriding 
President Coolidge’s veto of the World-War Adjusted 
Compensation Act, commonly known as the soldier bonus 
Bill, was a keen disappointment, though no surprise, to 
financial and business interests. In banking circles the 
consensus of opinion is that the bonus legislation — will 
have no material effect upon the credit situation or money 
market—at least, not for some time to come. It is, per- 
haps, fortunate that the bonus Bill, if destined to become 
law, was enacted at a time when this country enjoys an 
unprecedented credit position and its banking structure 
is exceptionally strong. Since the bonus Bill has finally 
become law, a brief outline of its main provisions may 
prove of interest. According to Washington estimates, 
3,038,283 ex-Service men will receive insurance policies 
under this measure, while 389,383 will obtain cash pay- 


tax-reduction * ments of $50 or less. The War Department places the 
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total number of mea who were finally accepted and who 
performed actual military service at 4,051,606. The 
average insurance policy is figured at $962. The maxi- 
mum values of the policies are calculated at approxi- 
mately $1,900 for overseas service and $1,600 for home 
service. Adjusted service compensation is computed on 
the basis of $1 a day for home service and $1.25 for that 
overseas, but the first 60 days are not counted. The value 
of the insurance policies is said to be equivalent to the 
amount which the adjusted service credit, plus 25 per 
cent., would purchase at regular prices of insurance based 
on 4 per cent. interest compounded annually. Applica- 
tions for the bonus may be made at any time before Janu- 
ary 1, 1928, but cash payments will not be distributed 
until after March 1, 1925. The insurance policies will be 
dated January 1, 1925. It is provided that loans may be 
obtained on the policies at any National or State bank 
up to go per cent. of their current face value after two 
years from the date of insurance. All veterans up to and 
including the rank of Captain in the army and marine 
corps and Lieutenant in the navy, also women who 
served as yeomen in the navy and marine corps, are 
eligible for the bonus. Provision is made for payment to 
dependents of deceased veterans of the amount of adjusted 
compensation to which the latter would be entitled if 
living. 

Under the new immigration law, signed this week by 
Presicent Coolidge, quoias of all countries are fixed at 2 
per cent., based on the foreign-born population in this 
country according to the 1890 census. It will become 
effective July 1st, when the temporary Act which limited 
immigration to 3 per cent. of the foreign-born population 
here under the 1910 census will expire. The new Act is 
not only more rigid, in that it excludes Japanese labourers 
after July ist, but reduces the total yearly immigration 
into the United States from about 370,000 to approxi- 
mately 160,000. In signing the Bill, President Coolidge 
expressed his hearty approval of its main features, but 
regretted ‘*‘ the impossibility of severing from it the ex- 
clusion provision which, in the light of existing law, 
affects especially the Japanese.’’ The enactment of this 
provision, he said, ‘‘ does not imply any change in our 
sentiment of admiration and cordial friendship for the 
Japanese people, a sentiment which has had and will 
continue to have abundant manifestation. The Bill rather 
expresses the determination of the Congress to exercise 
its prerogative in defining by legislation the control of 
immigration instead of leaving it to international arrange- 
ments.’’ On the other hand, he referred to the under- 
standing this country has had for many years with Japan, 
by which the Japanese Government has voluntarily under- 
taken to prevent the emigration of labourers to the United 
States, and it would have been much better in his judg- 
ment and more effective in the actual control of legislation 
if the United States had continued to invite the co-opera- 
tion of Japan and had ‘“‘ thus avoided creating any ground 
for misapprehension by an unnecessary statutory enact- 
ment,’’ which he described as ‘* deplorable at this time.’’ 


GERMANY.—CABINET CRISIS—CREDIT AND 
DEPRECIATION -—- EXCHANGE — PRICES — 
INDUSTRY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 2. 


THE obstacles to the formation of a Cabinet have not yet 
been overcome. The election as Reichstag President of 
the German-National Wallraf, as against the Socialist 
candidate, seemed at first to indicate that the new 
Reichstag grouping would be a loose union of the 
German-Nationals with most of the moderate parties as 
against the Left, but the attempt to form a Cabinet on 
this basis has so far failed. The German-Nationals 
raised their terms, demanded all the chief portfolios, and 
a change in foreign and domestic policy, and, in parti- 
cular, assailed Dr Stresemann, the present Foreign 
Minister, whom the People’s Party wish to retain in that 
post. At the time of writing Dr Marx is trying to form 
a central Cabinet without the Nationals, but the People’s 
Party hesitates to go into this. It is very doubtful 
whether such a Cabinet would survive. The Bavarian 
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People’s Party, which has considerable 
nounced itself as being against 
not include the Nationals. The Socialists Sites 
all these combinations, but as a Cabinet ‘ 
German-Nationals would almost certainly : 
Nationalist opposition, a new Marx Cabinet wouiy. 

bably have to depend upon Socialist support, y.." 
the parties seem to realise that their largely perc 
differences are of small importance compared al 
need of creating a stable Government which will, 

Reparations firmly in hand. 3 

The credit crisis continues, and it has brought forth 
detailed statement from the Reichsbank President wh; 
confirms the account of official policy sent from here 
weck. The shortage of working capital suffered 
industry is illustrated by the fact that Pirmase 
boot manufacturers, are paying wages parth ; 
boots, which the employees sell as best as they can, 7 
development of interest rates on the Frankfurt-on.\j, 
money market shows clearly that the present high j 
terest rates are determined solely by money shorta; 
and no longer by fear of currency depreciation, 
enormous rates charged in late 1923—about 4o per ce 
per day—were, of course, ‘‘ risk premiums,” inteng 
to cover the lender against the certainty that he wod 
get back worse money than he lent. In Januar 
although already the paper mark stabilisation had las 
some weeks, the rate for month-term loans was 23.7; 
cent. per month, over 250 per cent. a year. It fell 
early February to 3.8 per cent. a month, and rose 
early May to 6.3 per cent. a month. “‘ Stable-money 
(wertbestandig) loans, the repayment of which 
guaranteed at the original gold value, could be had 
February at 1.75 per cent. per month. In May they cost; 
per cent. a month, as against the 6.30 per cent. for not 
‘ stable-money ’’ loans. This shows that while the rs 
of currency depreciation is, at any rate for short term 
now considered very small, the interest rate on loa 
subject to no depreciation risk at all has increased mo 
than threefold in the last four months. 

Dr Schacht’s statement shows that no immediate 1 
provement can be expected from any home sour 
Summarised roughly, Dr Schacht’s view is that 
interest of currency stability (which is also the Stat 
financial interest) must be put above the interests oi 1 
dustry. It is impossible to expand credit further with 
dangerously increasing the circulation, imperilling 
currency stability, and reverting to the conditions 
1919-23. ‘‘Industry,’’ says Dr Schacht, “ must I 
after itself.”’ As a result of the withdrawal of emergent 
notes and gold loan currency, the whole circu 
(reckoned in gold) is to-day at about the same ns 
at the beginning of the year. Of emergency sn a 
175 million gold marks circulate against one milliard the 
‘‘ The Reichsbank adheres to its resolution to frame 
credit policy on considerations of currency, and 
has no other means of maintaining the mark's sta aa 
It is impossible to increase further the sage os A 
culation. ‘“ Against these clear facts the — a 
expansion of credit merely with the aid of ~ aa l 
ing press is incomprehensible.’’ Dr Schacht aaah | 
help industrial concerns out of difficulties = a 
strikes, or to finance deliveries in kind to the é ond 
concluded by saying that the credit crisis aa less 
come unless labour peace is restored, and a 4 ° He pr 
Republic’s liabilities to abroad are ge il 
tested against the ever-growing Cesc aa bused » 
(qualified moratorium) system, which 1s being ae be 
industrial concerns in order to evade ee ~ 
to the Reichsbank. The Bank, which has are, decid 
800 million gold marks to industry, has, how is cause 
to lend 20 millions more, in view of the difhcuities 
by the failure of winter crops. sans 0 

The Reichsbank’s policy, helped by the ae 
the Gold Discount Bank, has for the molt pics 
solved the exchange question. Not long ag r cent. 0 
was rationing applicants for exchange " nek the whole 
their demand. Later it was able to area: M 
demand for the minor exchanges, but as 8 gulden, and 
it met only ro per cent. of the demand fo To-day ¥" 
3 per cent. each for sterling and ee was 50 Pe 
the exception of dollars, for which the ra 
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r cent. of the demand for all exchanges, 
ph ling, Was met. The daily demand for ex- 
which once reached a value of 400 million gold 
ge, rally far more than the real need), has now 
-< (naturally . 
parks pout one-tenth of that sum. Through the Reichs- 
_ pepe credit policy, hoarders of exchange have 
paok $ jged to realise, and, naturally, with the currency 
ee risk fallen very low, as above shown, it is 
able to borrow money for exchange purchases at 
oe cer cent. The total of outstanding advances to 
hah from the Gold Discount Bank on May 23rd was 
am 270, but this has since risen to about £,5,000,000. 
shortage of dollars is probably due to the fact that 
ese quote here a little below their parity with the other 
4 exchanges, so that _hoarders sacrifice them last. 
Tre ‘black Bourses ”’ which dealt in exchange at above 
vie oficial rates have now disappeared. 
Yo new general unemployment statistics have been 
sed. The last Berlin report showed 22,244 unemployed 
vsons receiving public support, against 23,969 a week 
wir, There are increasing reports of the shortening 
jf hours and partial closing of factories ; but there is so 
4: 10 sign of the general industrial collapse which was 
wejicted a month ago. The foreign trade report for 
tr] shows one more heavy import surplus, a fact which 
mst be taken into account in considering the newly- 
tained equilibrium in the exchange market. If the 
imssive balances continue it is hard to see how the equi- 
licium is to be maintained, as the resources of the Gold 
Disount Bank are limited. Figures (which, as usual, are 
ixomplete owing to imperfect data from occupied terri- 
torr) are s— 
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(In Thousands of Gold Marks.) 





























ost : Imports. March. April. January-April, 
cee Livestock ...... abies 8,207 .. 9,934 .. 29,630 
es Food and drinks ...... 163,551 .. 175,377 .. 678,257 
the rig Raw materials........ 307,026 .. 372,374 .. 1,275,915 
term Half-fnished materials 64,706 .. 84,086 .. 266,539 
1 loa Manufactured goods... 145,065 .. 158607 .. 526,594 
ia Gold and silver ...... 4135 .. 2,778 .. 13,398 
692,690 .. 803,156 .. 2,790,333 
ate in Exports. Senate einen 
send Livestock ...ccscessee 313... 484... 1,462 
ae Food and drinks...... 23,642 .. 29,623 .. 86,905 
rat Raw materials........ 28,248 .. 32336 .. 111,681 
> Stal Half-finished materials 27,710 .. 28,662 .. 114,226 
of i Manufactured goods .. 375,886 .. 389,659 .. 1,516,870 
Gold and silver ..... ; 760 .. 1,193 .. 4,545 
456,559 .. 481,957 .. 1,835,689 


in weight imports in April were 2,550,100 metric tons, 
against 2,481,900 tons in March; exports, 1,020,300 
‘ons, against 860,400 tons. Imports of textiles, materials 
and finished, continue to increase and exports to decrease. 
Exports of rolled iron and of iron and steel wares other 
than machines were 85,798 tons, against 100,240 tons in 
March, and a monthly average of 193,097 tons in 1922; 
a machines, 21,537 tons, against 20,567 and 39,895 tons 
spectively. The unfavourable trade figures are taken as 


k cM ‘ext for demanding higher import duties, with the aim of 
n fi Suding foreign goods or compelling competitors to 
prog “mt German goods more freely. The newest demand 
es RES “om the aluminium industry, which is almost entirely 
ria oe freation. Annual production capacity of raw 
» ‘num is at present 28,200 tons; production in 1923 
a 10,900 tons, against 14,200 tons in 1922. The new 
Ba .. niter-power works, with a capacity of 10,000 tons, 
cc alumi opened this summer. Heavy imports of American 
MEE bi, We feared as soon as the existing import-pro- 
ea on is removed, 

J —————— 

es RUSSLA TEXTILES — COAL—TIMBER—PRIVATE 
used TRADING—FINANCE. 


(FROM OUR CORRESPONDENT.) 
Moscow, May 21. 
Rist, writes MANOUILOFF, a well-known Russian econo- 
that the Sei the Moscow Economic Review, 
mai ‘an textile industry had up to October 1, 
ved short-term advances from the Soviet banks 
vonetz« Induses mounts :—State Bank, 3,980,100 tcher- 
Munie} Strial Bank, 802,500 tchervonetz; Moscow 
Cal Bank ank, 800,000 tchervonetz; Russian Commer- 
’ 32,100 tchervonetz—total, 5,634,700 tcher- 
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vonetz. On January ist the debt of the textile industry 
to the State Bank amounted to 4,119,021 tchervonetz, 
and to the Finance Commissariat 297,089 tchervonetz. 
The total credits against textiles opened by the State 
Bank in 1923 amounted to 10,773,556 tchervonetz, 80 per 
cent. of this sum having been allocated to the purchase of 
raw materials. The production of textiles in Russia in 
1922-23 reached 786,794,300 archines, as compared with 
426,029,900 in 1921-22. Wholesale sales in 1923 are 
estimated at 373 million gold roubles, representing 689 
million archines. Unfortunately, there exist no approxi- 
mate figures of the retail trade, but the Textile Syndicate’s 
report, made in February, 1924, shows that the un- 
realised stocks in retail hands have increased very con- 
siderably, and were valued on January 1, 1924, at 55 mil- 
lion roubles. Since that date textiles have been put on 
the market in large quantities to effect a reduction of 
prices, and losses are anticipated by the trust. From 
October 20th to May 13th the Textile Syndicate had pur- 
chased abroad 2 million poods of cotton, of which 
1,700,000 poods were American, 290,000 poods Egyptian, 
and 2,000 Brazilian. 

The Coal Administration still refers to difficulties en- 
countered in liquidating the stocks of coal and anthracite 
in the Donetz basin. Of the estimated production last 
year of 570 million poods, the undisposed of surplus is 
put at 97 million poods (1,600,000 tons). The Ukraine 
Gosplan is endeavouring to turn the sugar, textile and 
metal industries on to coal fuel, and is proposing to reduce 
prices for export trade, especially to Italy, Turkey and 
Austria. The Donetz basin production, October rst to 
March 31,1924, Was 271,745,000 poods gross, of which 
internal consumption was 48,500,000 poods. The num- 
ber of mines in operation is 170, as compared with 267 
last year and 1,800 before the war. 

Mr Roudzoutak, Commissar for Railways, attributes 
the unsatisfactory financial situation of the railways to 
losses incurred during the depreciation of the Sovznak 
and the smaller goods traffic, due to winter delays caused 
by snowdrifts and the spring work of clearing the lines. Re- 
duction in expenses (not easy on account of the large 
minimum maintenance staff necessary), increases of 
charges, and the postponement of new works are stressed. 
Mr Roudzoutak considers that foreign loans for railway 
reconstruction present a dilemma ; reconstruction could be 
effected 50 per cent. with foreign material, yet the accept- 
ance of foreign commodity credits would mean further 
closing down of Russian factories. In this connection, 
the Gomza Metallurgical Trust (comprising Sormovo, 
Mytishtchi, Kolomna, &c., factories) reports that for 
six months ending March 31st metal goods (pig-iron, 
steel, locomotive types, tubes, nails, &c.) to the cost price 
of 33,142,848 roubles were delivered from the factories, 
but that owing to the obligatory reduction of prices these 
goods were sold at 27,842,094 roubles—t.e., a deficit of 
5,300,754 roubles. a 

Mr Gromoff, Director of the Central Administration for 
Forests, who is not a Communist, informed me that the 
Government’s experience with pure forestry concessions 
had not been happy for the reason that the concessionaires 
(he cited the particular case of the Otto Wolff concession) 
had systematically endeavoured to export raw timber from 
regions in a favourable transport situation, from which 
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the Government held that sawn timber only should be 
exported, leaving the raw export from the areas more 
removed. Mr Gromoff cited the success of one of the 
mixed timber companies, the Dvinoles, which last year 
made a profit of 30 per cent. In spite of the difficulties 
attending the first year’s working, all differences with 
the company had been settled mutually and without re- 
course to arbitration provided for in the contract. The 
control of the Inspection of Workers and Peasants Mr 
Gromoff dismissed as being no more exacting than the 
control of foreign banks over their clients, and the appli- 
cation of the obligatory Government Labour Code as 
differing little from the private collective agreements 


‘made abroad between employers and workmen; the de- 


mands of Russian workmen were, in fact, less than those 
of foreign workmen. With the present fall in values on 
the Moscow exchange, timber, in common with other raw 
materials, is difficult to export. The stocks of sawn 
timber in hand at the close of navigation last year were 
58.4 million cubic feet. The average wages for workmen 
in the last half of 1923 were 11 to 13 roubles a month. 
Mr Piatakoff, President of the Concessions Committee, 
states that ‘‘ the forest industry is a domain in which we 
would admit with the greatest will the foreign conces- 
sionaire.’’ The area in European Russia available for 
new concessions is placed at 20 million dessiatins. 

The recent sudden creation of the Commissariat for 
Internal Trade has as one principal aim the institution of 
an organisation to struggle against private trading, the 
strong position of which is looked upon with anxiety by 
the Soviet Commissariats and by the State Co-operatives. 
Private initiative, on the statement of Mr Kamenevy, re- 
presents 14 per cent. of the Russian wholesale trade 
against State Co-operatives 8 per cent., 50 per cent. of 
the semi-Governmental trade, State Co-operatives 10 per 
cent.; and 83 per cent. of the retail trade—State Co- 
operatives 10 per cent. Mr Rykov devoted a large part 
of a recent speech to the increased importance of and the 
determination to destroy the Kulacks (richer peasants), 
who are again beginning to flourish as a result of improved 
conditions in the agricultural Governments, and who are 
difficult to suppress, for, unlike the pre-revolution kulacks, 
who concentrated upon an increase of their land holdings, 
they now secure a profitable living by tending horses, 
ploughs, &c., and engaging in trade on the provincial 
markets. The question of private trading and_ the 
strongest measures, including imprisonment and in a few 
cases even the death penalty, which are being taken 
against trade officials and private traders, the fear of 
extinction of the revolutionary spirit which may be the 
acompaniment of years of peace, and the need of develop- 
ing and enlarging the Comsomol (Union of Communist 
Youth) at present occupy an important position in the 
Soviet Press. 

Some steps have been taken to give effect to the decision 
to transform the Russian Commercial Bank into the Ex- 
port Bank under the control of the Foreign Trade Com- 
missariat. The president is Mr Taratouta, a Com- 
munist, formerly president of the Moscow Cloth Trust 
and member of the board of the Gosplan. On May 1st 
the total amount of new rouble and kopeck notes issued 
by the Finance Commissariat was 108,592,000 roubles, 
and of tchervonetz by the State Bank 35,200,000. The 
tchervonetz was quoted on the Moscow exchange on 
May 14th at 8 roubles 50 copecks. Two State loans were 
issued in March, the Peasant loan for 50 million roubles 
in bonds of 5, 3 and 1 roubles, payable December 31, 1925, 
purchase price 85 per cent. of face value, which it is 
hoped the peasants will take up and utilise for tax pay- 
ments—the loan has, in fact, been over-subscribed: and 
the second five-year lotterv loan for 100 million roubles, 
in bonds of 5, 10 and 50 roubles, interest 6 per cent. This 
loan has not vet been placed. : 

A feeling that something favourable will come out of 
the London Conference—foreign business men are hold- 
ing up pending its results, and very few are at present 
in Russia, and no new concessions have been taken up 
for several weeks—is prevalent, though on the credit 
question the Soviet authorities, proud of the partial suc- 
cess of their economic and financial policy, are obviously 
disappointed at the stand taken bv the British banks, and 
have been brought sharply up against the elementary facts 
which govern credit giving. 
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POLAND.—THE NEW CUBRENCY_1x-; 
REVENUES—TRADE DEPRESSION TOREASED 


ACT REGULATING THE PRE-WAR pene, ™* 


(FROM OUR CORRESPONDENT. ) 


Warsaw, May 2 

THE introduction of the new currency has bee a 
plished without any monetary disturbance. Th yr 
issued by the Polish Bank are circulating togeth Zloty 
the marks, the relation between the two units ae - 
at one zloty equal to 1,800,000 marks. The mark . “ey 
used in payment of smaller sums, while in more im om 
transactions the zloty is more and more replacing th a 
currency. The foreign exchanges, which have a) 
since the end of April in zlotys, are maintained on a tab 
level. pane 
Revenue from taxes, customs duties, and Monopolies 
continues to increase. While in January they yielded 
27-7 million zlotys, in April the total amount was near: 
four times greater, as shown by the figures be : 


low (million 

zlotys) :— _— 
January. 
Direct taxes .......ececeee Stes eine. ME Mmnaen ny 
Indirect taxes ......... paneenséeca WO ene 16:9 
Import duties @eseeeoeeresese e@eeseee 5-4 eeeeee 211 
Stamp duties..........cceee. eeeene 25 @escece 60 
Export duties ..............s.000. 4. Tee 33 
ae ee 106 
27-7... 2. 1082 

The increase of direct taxes from 7.7 to 50.3 zlotys is 


mainly due to the capital levy, which is to-day one of the 
principal sources of revenue. 

While the financial results of Mr Grabski’s reforms 
have surpassed all expectations, new clouds begin to 
gather on the economic horizon. As everywhere the cesse- 
tion of the debauch of the currency has entailed a trac: 
depression which has lately assumed a very serious charar- 
ter. At the end of April Mr Grabski could boast before 
the Economic Council that the heavy charges of the 
capital levy were easily supported, and that no business 
failure can be attributed to the financial reforms started 
by his administration. Since that date the situation has 
changed completely, and Poland is now passing throug! 
a very severe economic crisis. 

The capital famine which has been hampering during 
recent years the development of Polish industry he 
become greatly accentuated since the stoppage of the 
printing press. The monthly rate of discount varies from 
5 per cent. to 8 per cent., and it is natural that industry 
having to support so high a charge cannot compete © 
foreign markets. The cost of production in Poland: 
principal export industries, such as iron, coal and textiles, 
is to-day much above the level in other countries, so that 
many undertakings are obliged to close their factories 
The most serious news comes from Upper Silesia, wher‘ 
the great coal and iron undertakings are suspending 
work. 

The crisis is partly due to increased wages and 0 
decreased productivity of labour. While before the - 
the wages per ton of coal extracted in Upper Silesia wert 
0.9 dollars, to-day they are 2.5 dollars. The number é 
employed workmen is 60 per cent. greater than in 19's 
while the production has decreased by 20 per cent. ¥ 

During the period of inflation the premium which wa 
export trade obtained from the depreciation of oe 
rency enabled Poland, notwithstanding these cngeoaal 
able conditions, to sell her products abroad. This oo . 
lant has now ceased to operate, and Polish ew 
obliged now to face the difficult problem of increasing er 
productivity of labour. The manufacturers are ~. ‘ 
ing a less strict application of the eight-hour day. on 
demard is vehemently opposed by the labouring © ent 
It is nevertheless certain that increasing unemp oye 
will force the country to undertake some — 
measures for improving the industrial system om 
during the period of inflation has been neglected in mam 
respects. 


; = : ~essary 
The introduction of the new standard made it nec 
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for the Government to solve the very tangled 
pre-war debts, and of all obligations incurred 
last ten years. A special Act regulates this ma 
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in Fran . . 3 
2 adats territoriaux in 1792, and as in Austria in 1811, 


ial table of depreciation of the paper currency 
$ 1914 to 1924 has been constructed. In Poland the 
aa ;, more complicated than in the two examples 
re above, because in the territories now forming 
+ Republic four different monetary units were current— 
Russian rouble, the Austrian krone, the German 
and, from 1916, the Polish mark. The table of deprecia- 
‘ion establishes the quantity of these currencies which 
are equal to one zloty in the different periods of depre- 
I give below an extract from this table :— 


ciation. 
Russian Austrian German Polish 
Rouble, Krone. Mark. Mark. 
To August 1, 1914 .. 0345 .. 095 .. 081 .. ee 
second half-year, 1916 0:50 160 .. 4109 .. 1-09 
First quarter, 1918 .. 0- - 200 . 1:20 .. 1-29 
January, 1920 eeeeee 12:00 ee 28-00 9-00 ee 19:00 
December, 1980...... @300 .. oe es TP ss 100,09 
January, 1924 eeeee « ee ee ee ee oe ee 1,600,000-09 
April, 1924 ..++eeeeee ee ee ee ee ee ee 1,800,000-0p 


A debt contracted before the war is expressed in zlotys 
according to the par of exchange of the gold franc. In 
proportion with the depreciation of the rouble, the krone, 
the German and Polish mark, the value of the zloty in- 
creases, So that in 1924 it reaches a level surpassing 14 
millions. 

This table forms, however, only the basis of further 
computations. In fixing the amount which a debtor must 
repay for sums obtained before the war and during the 
period of inflation, it has become necessary to take into 
account his financial capacity. If all debts were payable 
according to their gold value, most landlords, house 
owners, &c., would be ruined, because their property— 
partly in consequence of such legislative measures as the 
Rent Restriction Act—has depreciated. In consequence 
the gold value of debts has been reduced by the new Act 
from go to 50 per cent. The greatest reductions have 
been applied in those cases where the property of the 
debtor has suffered most. According to the different 
values of rural and urban property in the different parts 
of Poland, the reductions are smaller or greater. The 
Polish Act regulating the relation of debtors and creditors 
constitutes a very interesting attempt to solve a tangled 
economic problem. It tries to steer a middle course be- 
tween the postulate of justice which obliges the debtor 
to repay the real value of what he has obtained and the 
desire of avoiding a new economic and social crisis. 





NORWAY.—STRIKE SETTLEMENT — WAGES AND 
STANDARD OF LIVING—GOVERNMENT LOAN 
—GENERAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, May 24. 


AFTER upwards of more than thirteen weeks (partly even 
more than seven months) of stoppage of work, a plebiscite 
of the workers has to-day agreed to a proposal of settle- 
os made by the Public Conciliator, backed up by the 
eee The details of the agreement will be pub- 
ished this afternoon. Meanwhile, the country will 
breathe as if relieved from a nightmare. 
Captain Gregersen, in the Employers’ Magazine, has 
— some very interesting statistics to illustrate the 
hi ion between the income and cost of living for an 
. e-bodied workman during the last 35 years. In 18go the 
“erage wages were 2.49 kr aday. In 1895 a rise had taken 
fon ‘0 2.61 kr, or 4.8 per cent. During the same period 
aa of living had advanced 1 per cent. If wages had 
feu Proportionately to the cost of living the 
the en have been 2. 51 kr. Consequently, 
a ard of living had been improved by 10 ores per 
prea 1900 wages had advanced to 3.10 kr, or 244 
a — cost of living by 4 per cent. In 1910 wages 
ving 'g kr, an advance of 47-8 per cent., the cost of 
improy a cent., and the standard of living had been 
World th 99 ores per day. At the outbreak of the 
1899 leve} he tg were 4.62 kr, or 85.5 per cent. over 
*€., not very far from double during 25 years), 
26 per a of living during the same period had advanced 
Consequently, the standard of living was 
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improved by 1.48 kr per day. During the years 1915, 
1916, and 1917, though wages rose rapidly, yet the cost 
of living rose more quickly. In 1918, however, 
wages rose to 11.68 kr, or 369.1 per cent. above 1890, 
the cost of living by 228 per cent., and the improvement 
of the standard of living was 3.50 kr per day. The peak 
was reached in 1921, when wages had advanced to 
18.62 kr per day, or 647.8 per cent. above 1890, the cost 
of living (which reached its highest in 1920, 290 per cent. 
above 1890) was 262 per cent., and the improvement of 
the cost of living no less than 9.61 kr per day. Since then 
a down-grade movement has taken place. For Feb- 
ruary last, average wages were 13.10 kr, or 426.1 per cent. 
above the 1890 level; the cost of living, at the same 
time, was 195 per cent. higher. If calculated relatively 
to the advance of the cost of living since 1890, wages in 
February last should have been 7.35 kr per day. As they 
were actually 13.10 kr, it will be seen that the improve- 
ment of the standard of living during the same period is 
no less than 5.75 kr per day; that is to say, wages have 
advanced very nearly twice as much as the cost of living. 
At the same time, the average working hours have been 
reduced from to to 8 hours daily. No other wage- 
earning part of the community in this country—that is 
to say, salaried persons in the Civil Service, workers in 
municipal offices, in banks and in business houses 


generally, as well as_ teachers, &c.—can show 
such results; in the case of very many 


the opposite is the case, the cost of living having ad- 
vanced far more than the wages, and the standard of 
living has thus deteriorated. 

A Government loan of 50 million kroner was offered 
for subscription between 7th and roth inst. at ror per 
cent., 64 per cent. interest. The money is to be used 
chiefly for the consolidation of floating debt. The loan 
was quickly over-subscribed. Judging by the statements 
rendered by 96 private banks to the Finance Department 
as at March 3oth, the financial state of the country is 
steadily improving, and deflation going on. The loans 
during the preceding 12 months have gone down by 435 
million kroner, namely, from 2,939 kr millions to 2,504 kr 
millions. At the same time, deposits have been 
305 millions less; at March 30, 1923, they were 2,851 kr 
millions, and at March 30, 1924, 2,546 kr millions, 
which is all satisfactory. The Stock Market is rather 
quiet, and the tendency without any marked aspect. The 
Norwegian krone has improved lately, and at present is 
around 31.50 kr to the pound sterling. The Spring 
Fisheries in Northern Norway have been closed, and 
generally yielded results that are very much above the 
average. Cold or chilly weather has prevailed until the 
last few days. In the higher regions there is still much 
snow and ice on the lakes. Sowing has, therefore, barely 
commenced in the lower parts—at least, a fortnight later 
than usual. 





GREECE.—THE BUDGET—THE REFUGEE LOAN— 
ALLIED CREDITS—COST OF LIVING—FOREIGN 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
ATHENS, May 23. 


Tue speech of the Minister of Finances in introducing the 
Budget for the financial year 1924-25 sounded an opti- 
mistic note. He laid stress on the comparatively small 
increase of the gold debt, which rose from 419 millions 
in 1919 to 1,591 million gold drachme, whereas the paper 
debt increased from 105 million to 8,182 million paper 
drachme. By borrowing within the country, the 
Government was enabled to conduct the war without 
having recourse to external assistance on a large scale. 
Taxation rose from 77 million drachma in 1912 to 1,125 
millions for the financial year 1922-23. The total ordinary 
revenue has increased from 127 millions :n 1912 to 1,711 
millions in 1922-23. The final returns for the financial 
year 1923-24 are not yet available. However, ordinary 
revenue for the first nine months amounted to 2,146 mil- 
lion drachmez. The receipts from the revenues assigned 
for the service of the Public Debt show at 981 millions a 
satisfactory increase for the past year, as compared with 
468 millions for the preceding year. The surplus from 
these revenues returned by the I.F.C. to the Treasury up 
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to December 31, 1923, amounts to 283 millions. Ex- 
= shows the following development :—208 mil- 
ions in 1912, 943 millions in 1917, 3,496 miilions in 1922- 
23, and 5,216 millions in 1923-24. Budget estimates for 
the current financial year, the first post-war year, provide 
for :— 
(In Millions of Drachme.) 
Revenue. Expenditure. 
2,885 


Ordinary Seeeeeerseeeeeeeesseaseerese 3,459 e@ecese 
Extraordinary.....ccsssecesesccce eecse 1,369 


Totals eeseeereseseseeoeeses 3,945 cece 4,254 


Thus a deficit of 309 millions is anticipated for the current 
year, as against a deficit of 2,875 millions originally esti- 
mated for the past year, but subsequently reduced to 
1,675 millions in consequence of economies effected after 
the signing of the Peace Treaty. The estimates for extra- 
ordinary expenditure include, moreover, an amount of 
596 millions for Army and Navy supplies and for the 
refugees. By reducing the number of public eniployees, 
which has swollen beyond measure, and by economising 
10 per cent. on the amounts budgeted for various supplies, 
the Minister hopes not only to balance the Budget, but 
even to leave a surplus to be used for the settlement of 
refugees, for public works, and for the victims of the 
war. To give effect to his plans, the Minister has intro- 
duced, and the latter has passed, a Bill providing for 
the institution of a Committee consisting of twelve mem- 
bers, to make suggestions to the Government for the 
cutting down of expenditure. 

The Bank of England has granted a second advance 
of £1,000,000 against the Refugee Loan. It is reported 
to-day that a preliminary arrangement has been con- 
cluded in London between the Bank of England, Ham- 
bros Bank and the Governor of the Bank of Greece for 
the issue in autumn on the Londor and New York mar- 
kets of this loan, fixed at £6 millions. At the same time, 
steps will probably be taken for the payment to Greece 
of the suspended war credits of the Allies. The unpaid 
balance of these credits amounts to £6 millions, $33 mil- 
lions, and 350 million francs. The Goverrment hopes 
that its right to these balances will be recognised by the 
Governments of Great Britain, U.S.A., and France. 

The index number for the cost of living in Athens 
shows a small decline in April at 1,343, as against 1,354.2 
in March, and 100 in 1914 (the basis year). A French 
shipyard has contracted with the Government for the 
supply of two submarines of a value of 12 miilion francs. 
The rates of foreign exchange have somewhat hardened 
in consequence of the enforcement of regulations which 
had been left dormant for many months. Exchange on 
London rose last week up to 230 drachmz, but has since 
declined, standing now around 220 drachme. further 
decline is anticipated, inasmuch as it is expected that 
the application of these measures will be given up in view 
of the bad psychological influence they exercise upon the 
market. 








NEW ZEALAND.—RAILWAY STRIKE—PROSPERITY 
TALK AND ITS DANGERS. 


(FROM OUR CORRESPONDENT.) 
Curistcnurcu, N.Z., April 27. 


THE uncertainty of the economic outlook in the Dominion 
and the divergent Views expressed by political and com- 
mercial spokesmen in the last month or two have been 
intensified during the last few days in an unfortunate 
railway strike, which is, at the time of writing, still in 
progress. Owing to the economic recovery that has taken 
place during the last financial year, and owing particularly 
to the greatly increased volume of imports, the Minister 
of Finance has been able to forecast a substantial surplus 
of almost a million and a half. With one eye on the 
London money market in view of the next loan, he has 
spoken optimistically of the future of the Dominion and 
the strength of its financial position. Pressed by the busi- 
ness community and the farmers to reduce taxation, he 
last year took off a great amount of the burden upon the 
larger landholders, and once more freed the farmers from 
the payment of income-tax. The land-tax, levied on un- 
improved value, is still a grievance with many farmers, 
but the fact seems to be that it is not so much the tax as 
the inflated valuation which resulted from the boom, that 
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has caused the burden to be so oppressive in 
years. Most of the lands of the Dominion we 
during the boom, and though some of the worst valuation: 
have been reduced, the level of land values generally - 
mains higher than the parity with produce prices, There 
are anomalies and a peculiarly inequitable incidence of the 
tax levied on companies as persons, and public opinion on 
the matter has at last resulted in the appointment oj . 
small Commission, consisting of Mr Justice Sim and f 
prominent business men, to consider the taxation system 
of the Dominion. There is room for criticism of this 
Commission on the ground that the interests represented 
on it are purely those of the middlemen of the towns, anq 
there is no representative either of the farmers or of the 
consuming public. Neither is there any skilled economist, 
though at least two of the members have taken more than 
a passing interest in economic problems. 

The Commission had hardly begun to sit, and the news. 
papers were full of the expectation of reduced taxation, 
when the Amalgamated Society of Railway Servants, after 
negotiations that had been dragging on for about 1; 
months, presented an ultimatum demanding higher wages, 
The last stage of the negotiations had been the appoint- 
ment of a Wages Board, with a neutral chairman, which, 
after a fortnight’s sitting, broke up with no result; and 
after a further day or two of negotiation the men, failing 
to obtain any promise of increased wages, came out in 
the middle of the Easter holidays and a few days before 
the visit of the Fleet. The strike has now lasted almost 
a week, and negotiations have just been re-opened by 
the A.S.R.S., suggesting the appointment of five business 
men and a professional economist, as a Commission to 
inquire into the whole railway service, giving a decision 
first on the question of wages. Cabinet is considering 
the offer. 

Whatever the result of the railway dispute, the im- 
portant fact is that the Government is faced on every 
side with financial demands based upon an exaggerated 
notion of the present economic recovery. Taxpayers 
clamour for reduced taxes, innumerable deputations sug- 
gest the expenditure of millions of pounds all over the 
Dominion upon public works, and not only the railway 
servants but the rest of the public services are in negotia- 
tion with the Government for higher wages. The Post 
and Telegraph Officers’ Association has very strained re- 
lations with the Minister and Cabinet, and the Public 
Service Association, representing the other departments, 
has demanded considerable increases also. Any decision 
taken in respect of the railway service, either as regards 
hours of work (at present 44 per week) or wages, must 
clearly affect the other branches of the service. The 
Minister offered the railwaymen extra wages if they would 
revert to the 48-hour week, but the men refused to con- 
sider any increase of hours. 

Much of the difficulty has arisen because of an oe 
optimistic estimate of the extent of economic recovery : 
the Dominion. It has been pointed out before in te 
Economist that the cycle in New Zealand leads to alter- 
nations of heavy exporting and importing periods. he 
good export year causes an accumulation of credits in : 
London balances of the banks, the banks encourage the 
optimistic tone of the Dominion by making their — 
rates a direct incentive to heavy buying of imported goods. 
The natural result is that there is always a tendency to 
over-import periodically. on 

The high price of wool during the present season !s - 
only justifiable basis for optimism. Estimates made wei 
a wide range of wools (over 60,000 bales) by the larg m 
buyer of wool at the New Zealand sales, show that : 
increased price averages all round just under 40 sortie 
This rate of increase supports almost exactly the aie 
made by your correspondent some months ago, t cass 
higher price would mean £ 3,000,000 to the geocenne? - 
and above what would have come in if the price ha ho 
mained unchanged. Unfortunately, this ead 
an increased purchasing power, since the quantity o ' 

; : . hbourhood © 
produced this year is probably in the neig ee 
160 million Ibs (rather less than the usual annua st 
duction), while the exports last year were — sani 
321 million lbs by reason of accumulated stocks ; oar 
from the slump. Practically no accumulated stocks 
available this year. 
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\imost the whole of these wool values have in the pre- 

". ceason gone into the March quarter statistics of trade 
© tine and have produced an exaggerated sense of 
- rity which is extremely dangerous. The whole clip, 
Oe ae slight exceptions, was this year sold in the 
onion, the dry season put forward the export by at 
iegst a month, not only in wool but in other products also, 
as the returns of the banks and of the Customs depart- 
ail are swollen in consequence. But it seems evident 
shat the remaining quarters of the year will be very lean 
as far as exports Or receipts are concerned, while there is 
every prospect of heavy importation and strain on the 
yanks. Industrial disputes and unduly liberal government 
fnance do not encourage optimism in this respect, and 
despite the almost unanimous opinion to the contrary in 
the Dominion, large reductions in taxation are under the 
sjrcumstances of very doubtful political or economic wis- 
dom, when there is little prospect of reduction in the ex- 
genses that cause taxation. 


Fetters to the Editor. 


FOREIGN FIRMS AND INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 





Six,—I notice in your article on ‘‘ Foreign Firms and 
British Agents—-An Income-Tax Problem,’’ in your issue 
of May 31st, the statement, “if a foreign firm does busi- 
ness here it should pay its share of taxation on the profits 
of that business.’’ In the article you further distinguish 
between the broker on the one hand, and the regular agent 
of a foreign firm on the other hand, in order to point 
out that whereas the latter is a legitimate subject of taxa- 
tion, the former should be exempt. 

Is this a distinction which can reasonably be upheld? 
And will not an attempt to tax the regular agent on his 
principal’s profits have exactly the same effect as the taxa- 
tion of the broker? The act itself, as you point out, is 
careful to exclude the broker, probably for the reason 
that the great bulk of the entrepét trade of this country 
would vanish if an attempt were made to tax him, and a 
concurrent loss would fall upon the numerous financial, 
insurance, and shipping interests affected. It should be 
borne in mind, however, that not the whole of the entrepot 
trade is done through brokers, and any policy which sup- 
presses the agent will also drive away some of the entre- 
pot trade of Britain. 
_ Leaving aside for a moment this distinction, however, 
is there any foundation in equity for the taxation of a 
oreign principal who exports his goods to this country ? 
The profits, surely, are made where the labour and capital 
employed in the manufacture of the goods are situated. 
Whether the foreign principal sells his goods by corre- 
spondence, by sending samples, by sending a traveller, 
or by employing a broker, makes no difference, surely, 
'o the place where the profits are made. By whatever 
Process they are sold, the profits are still made where the 
goods are produced. Is it, therefore, just, is it logical 
not to attempt taxation when the goods are sold in this 
country by any one of the methods just mentioned, and 
sn ‘o attempt it when they are sold through a regular 
rated One would expect wise policy to promote and 
oe selling through a regular agent, for in that case 
sation Is given in this country and agents’ profits 
the a whereas if the foreign principal sells through 
dieftat, sample, or by traveller, no employment is 
an iS country, and there are no travellers’ profits 
tangents to me that the whole question of double 
cating: i¢ ee difficult already, without compli- 
tion still further by a practice which has no justifica- 
dente ees and which only imposes serious obsta- 
cig errnetionsd trade. The sale of goods from one 
remitiens sews is not on the same footing as the 

at in - — viiende from one country to a person resi- 

; ceeoloe er country. In the latter case taxation by 

. aaa = which the dividends are earned, and also 
fende ntry in which the recipient resides, may be de- 
many | oer much it may be deplored, and however 
* ‘€solutions the League of Nations or the Inter- 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised... oon ee £3,000,000 
Paid-Up Capital ... on oe es» 1,050,000 
Reserve Fund and Undivided Profits 1,407,811 


Branches : 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters 
of Credit and Circular Notes, and transacts banking and 
agency business in connection with the East, on terms to be 
had on application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. JAMES STECART, Chief Manager. 


national Chamber of Commerce may pass to secure its 
abolition. But to tax the profits of the sale of goods 
from one country to another has no justification what- 
ever, nor is a justification created by saying that we will 
tax those profits when they are made through the media- 
tion of a regular agent, but not when they are made 
through the mediation of the post, of travellers, or of 
brokers. 

The agent is, in the mechanism of trade, an accessory, 
just like the broker or the traveller or the telephone. He 
has been found a very convenient accessory, both to the 
buyer and the seller. Business is conducted more 
smoothly, more satisfactorily through him. Why, then, 
should we render business transactions more difficult by 
penalising business done through an agent and putting 
a premium on business done in other ways? 

Is it not clear that taxation of non-resident principals 
through their agents will compel those principals to con- 
duct their business on other lines, to do without the 
agent? Will they not avail themselves of the services 
of the broker, or the traveller or the post? Will they not 
in many cases remove their agents to a neighbouring 
country where such taxation is unknown? And will not 
the final result be a great deal of unemployment here and 
the loss to the revenue of income-tax on the profits of 
agents—a very large loss indeed. 

There appears to be only one defence of the taxation 
in question : that it is unfair for the foreigner to compete 
in the British market through his agent, when he does 
not pay the same taxes as his British competitors. The 
argument is frankly foolish. The foreign exporter as- 
suredly pays taxes in his own country equivalent to those 
paid by the British manufacturer in his country.—Yours 
faithfully, E. CLASsEN. 

Junior Atheneum Club, W. 1, 

June 4th, 1924. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with great interest your article on 
the income-tax of foreign firms and British agents in your 
last issue. I agree that to the ordinary individual, Sub- 
section 6 would appear to protect bond fide brokerage 
and commission business—-and it was certainly Mr 
McKenna’s intention that it should—but the Board of 
Inland Revenue take a different view, and have assessed 
and are assessing the leading commission houses in many 
of our most important trades. The Board’s point of view 
appears to be that if the foreign or Colonial shipping 
house habitually works through the same broker or agent, 
then such broker or agent becomes ‘‘a regular agent,’’ and 
is liable to be assessed. As the natural course 1s for busi- 
ness to continue to flow through channels which are found 
to be satisfactory, and this is the reason why so large a 
proportion of the world’s trade is centred in London, it 
follows that in the view of the Inland Revenue most of 
the leading commission houses have become the authorised 
persons mentioned in the Rule, and as such are considered 
liable to assessment. It is evident that few commission 
houses can continue to exist if they can be held personally 
responsible for the income-tax of their foreign shippers, as 
in most cases they will be quite unable to recoup them- 
selves. If the contention, therefore, of the Inland Revenue 
is correct, the country will have to face the entire elimina- 
tion of this branch of business. S 

As it is so extremely easy for the majority of the foreign 
shippers to avoid passing their business through British 
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houses, the effect of this policy must be a reduction in the A MONEY MARKET PRIMER *« 
large revenue which the Government has hitherto drawn | Mr ERNEST Spicer has opportunely brought his usefy} 
from British commission houses, and I may add that the | little manual up to date by publishing a reviseq mde 
mere threat of taxation on these lines has already diverted | larged edition, in which a clear account js given of stn 
considerable international business from London, and this | of the chief technical influences—such as exchan : 
diversion must increase in the future unless some action | Credit Facilities Act, &c.—which affected the 
































S€ contro}, 
working of 


is taken to remedy the present position. the money market during and since the war. Generally 
I understand the London Chamber of Commerce has | very simple and lucid, Mr Spicer may possibly mislead 
taken action in this matter, and that an amendment to the | the students for whom he writes by one or two confusin 


Finance Bill, to protect bond fide commission houses, will 
be brought forward in the House of Commons in the 
course of the next few weeks. From the national point 
of view it would bé a disaster if the Inland Revenue 
should succeed in taxing the vast agency and brokerage 
business out of the country, and it is, therefore, sincerely 
hoped that all interests will combine to get this matter 
satisfactorily adjusted.—Yours faithfully, 
K. W. Price. 
27 Clements lane E.C. 4, June 4th, 1924. 


statements. He says, for example, that the “ market» 
for commodities is ‘‘a general term for that portion of 
the existing stock of any commodity which is availabi 
for purchase, whether actually exposed or offered for sale 
or not ’’—a definition which seems to leave out the demang 
side of a market altogether, to say nothing of other 
objections to it. 
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The \Vages of Labour. New and revised edition, By 
William Graham, M.P., M.A., LL.B. — (London) 
Cassell and Co. 3s 6d net. 

French-English and English-French Dictionary. By 
J. O. Kettridge. (London) Walter E. Skinner, 
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Books and Publications. 


A carefully compiled though not altogether compre. 
FASCIST FINANCE.* hensive dictionary, giving in handy form the English 
and French equivalents for technical and _— general terms, 


THIS massive volume of nearly 500 pages, by the former 
chief private secretary of the Italian Finance Minister and 
present librarian of the Finance Ministry, is a detailed ex- 
position, illustrated by diagrams and statistical tables, of 
every item in the financial policy of the Fascist Govern- 
ment during its virtual dictatorship in 1923. Fascism, 
the author explains, is a middle-class reaction against the 
combination of Socialists and plutocrats which controlled 
Italy from 1898 to 1914; it aims at upholding the family, 
property, and the nation against Socialist attack ; at pro- 
tecting capital, urgently needed by Italy in view of the 
growth of her population ; at encouraging her production 
—which must chiefly be agricultural—by finding better 
markets for it; and by reducing the tariffs which hamper 
the producers. Hence the abolition of succession duties 
within the family circle; the reinstatement of bonds to 
bearer ; the conclusion of numerous commercial treaties ; 
the stringent retrenchment in the public services ; the pre- 
parations for transferring the railways from the State to 
companies; the elimination of the State from economic 
enterprises except as a shareholder in companies holding 
concessions ; the drastic revision of taxation and its adjust- 
ment so as to bring in those who have hitherto escaped— 
e.g.. by extending income-tax to the wage-earning classes 
and increasing the numbers of agriculturist tax-payers ; and 
the comprehensive plans for solving by improvements of 
transport and by public works, undertaken independently of 
the political and local considerations previously determining 
them, the agrarian problems of the South. And he points 
triumphantly to the results of the policy, among them the 
reduction of 29 per cent. in the Budget deficit, the im- 
proved revenues of the posts and telegraphs, the increase 
of production and foreign trade, and the almost total 
cessation of strikes. Students of public finance and taxa- 
tion will find discussions and practical illustrations of many 
of their problems; students of politics will note that 
Fascist policy is very much that of the English indivi- 
dualist Liberalism of fifty years ago—Free Trade, full 
scope for private enterprise, public economy, <nd as little 


phrases, and abbreviations used in finance, banking, currency, 

foreign exchange and stock exchange transactions, company work, 

accountancy, secretarial and office work, and allied subjects. 4 

very useful addition to the reference shelf. 

Economic Journal, Edited by F. Y. Edgeworth and 
J. M. Keynes. (London) Macmillan and Co. 6s 
net. 


The Round Table, June. (London) Macmillan and Co. 


Ss. 

One Hundred Years: Scottish Union and National In- 
surance Company. By W. Forbes Gray. For 
private circulation. 

A well-illustrated and attractive little book, containing points of 
general as well as special interest, and well-written chapters 0 
Edinburgh history. q + See 
A Short History of the Oriental Government Security Life 

Assurance. (Bombay) Oriental buildings. 

A well-illustrated little volume to commemorate the jubilee year of 
this institution. i 
The Nineteenth Century, June. (London) Constable and 

Co. 3s. 

The Financial Review of Reviews, June-September. 

(London) 6 Grafton street, W.1. 1s net. 








STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
TICKET, ACCOUNT, 
June rr. | June 12 
Amongst the many influences which have conspired to de- 
feat activity in Stock Exchange business this week may be 
mentioned the violent movements of foreign exchanges, te 
French political crisis, the possible Tube strike, the — 
of Whitsun, and the racing fever. Each of these has piay® 
its part in diminishing public interest in stocks and shares. 
Business has run on very quiet lines. Deduction of quarter's 
interest from the prices of Consols, Local Loans, certain ce 
Government stocks, and various other gilt-edged issues, — : 
ing a number of Colonial loans, had no effect in quickening 1° 
vestment. Nor did the distribution of the half-yearly 5 per cent. 
War Loan dividend suffice to stimulate purchases in the ee 
sol market. The present account runs for antes 
having been thus arranged in order to tide over the \ es 
holidays. The long account, which ends next Thursday, Z. 
maintained the Stock Exchange tradition that such sett! 
ments are invariably bad for business. 


Conversion 
- 1olys, the two Conversiv® 
While War Loan hardened to ts a. 


: , : fe loans also gained favour, and the prices put on sm 

as possible of bureaucratic control. This last aim, indeed, Scrip sate Gacanaienlh, Assttadin, New Zealand, and — 
is the reason why Fascism rejects the creation of peasant | could make little headway against the prevailing | the 
holdings by compulsory land purchase in Southern Italy. | tough a good deal of stock has been quietly absorbed ™ 


big buvers. ate -tuations 

In the foreign government market, the principal tote 
have been in French Government bonds, where ee tt 
run up and down to synchronise with the ee ates new 
franc. Brazilians have been a heavy market. below the 
Czechos, after a dip to } premium, a full et See 


The book is an excellent exposition of the best side of the 
Fascist movement. But it is not the economic policy of 
Fascism that its critics condemn. It is its methods, its 
ideas of foreign policy, and its violent ultra-Nationalism. 
ihe alenleeninutiinerenttiailailiainielaasettiecntisininusiaisiatinianeinasakoupnes 





* “La Politica Economica e Finanziaria de) Governo Fascista nel 
Periodo dei Pieni Poteri.”” Da Lelio Gangemi. (Bologna) Nicola 


” By 
* “ The Money Market in Relation to Trade and Coming enlarged 
Zanichelli, 40 Lire, 


Ernest Evan Spicer, F.C.A. Fourth edition, Revised ap 
H. F. L. (Publishers), Limited. 8s 6d net. 
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i a all kinds are better, including Canadian 


Dollar stocks ‘can Rails and American industrials, this being 


Pacifics, ore to the rise in the value of the dollar as com- 
due, “= : nd sterling. — 
e . railway stocks languish in neglect. The threatened 


w» of electric motormen caused heaviness in Undergrounds, 
sirike 0 pe of the list became limp for want of business. 
and pean 3 Pacific debenture remains about 41}, pending the 
ort + payment of 1 per cent. in the near future. Argentine 
pet ot Os strengthened at first, and held part of their 
ee ae Brazilian railways gave way in sympathy with 
te Government bonds. United of Havanas suffered by 
rasan of 2 strike on the line. Nitrates barely moved through- 
wt the week. 

Nothing 1S 
red of £350,000 


doing in rubber shares. An early issue is ex- 
, 6 per cent. guaranteed debenture stock by 
: \nglo-Dutch Utilities, Limited. Oil shares have been 
ial on balance, people selling Shells because of a slight 
‘isqooointment felt at the dividend being no more than main- 
wioad at the previous 224 per cent. free of tax. The Trinidad 
«op strengthened a trifle upon the declaration of a maiden 
“tem dividend by the Leaseholds ( ompany. The profes- 
jos have given something of a rest to British Controlled, 
Phenix and Uroz. 

Tea shares continue quiet, in spite of the very satisfactory 
gvidends declared week by week, The only noticeable changes 
i: shipping securities are rises in pre-ordinary issues. he 
aking market is firm, and that for insurance shares, while 
widing its prices, shows no fresh development of interest. 
Ty Bleacher? dividend, making 20 per cent. for the vear, 
fled to animate the textile list. Courtaulds strengthened on 
vering by the bears. Very narrow fluctuations occurred in 
ion and steel shares; the Consett Company's final dividend of 
was deemed encouraging. Forestals, after their improve- 
sent on re-entry of the shares to the dividend list, reacted a 
rif, but Sudan Plantations, which dropped to 54% on heavy 
vling of the new issue, jumped to 6} when these realisations 
wre finished. 

The new Lever 7 per cent. preferences have changed hands 
in many tens of thousands, the average price being about 3d 
yenium. A lively market is now established in the Beecham 
Estates and Pills ordinary, preference, and debentures. There 
wis a slight rally in newspaper shares, but the Associated 
\ewspapers report, with its good showing, failed to advance 
ie price of the deferred shares. Trust companies’ stocks 
have again been rising day by day, and the demand for pre- 
ference shares, more especially those of the better class, is 
noticeably persistent. 

Kaffir shares have rallied, on the rise in the price of gold, 
wi the more hopeful feeling that is entertained in regard to 
ie outcome of the Transvaal elections next week. The 
puoi, however, are doing very little, the market being left 
‘ny to insiders, Interest in Kaffirs has diverted attention 
™ Rhodesians, which are now quiescent. Consolidated 
vamonds gave way, on the report of the meeting, at which 
~ cairman referred to the attempted interference of the 
_mment with the selling arrangements for the stones. Rio 
we wre hee rising, other copper shares attracting no 
A san: a course of tin, the metal, is still too erratic for 
we ; venture with any degree of freedom upon specu- 
“nin tin shares, and the various markets connected with 
bee cmeeauently placid. Mild interest continues to centre 

n Canadians. In Russians there is nothing going on. 
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. NEW ISSUES. 
) a issues of the week and the current year have been as 
Further 

Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility. 

Teviousty recorded...... * 86,177,814 . . 

woder ane te by public oe oe r r ee ee ee oe 

BM lisa x09 ; — 473,300 


mUtS OF THE WEEK— 


. NATIONAL SAVINGS CERTIFICATES. 
Ner 7 ‘ ns 
RECEIPTS INTO THE ExcHEQUER WEEK ENDED May 31, 1924, 


Apni }, £ 
senaa %,1924 .. Dr700,000 .. Dx50,000 .. Dx50,000 

Bry we 

Sagtich Rubber Co. 

Shares, } & Cum. Pref 

Disha Ora gaat gi<- ++ 250,000 .. 250,000 12,500 .. 237,500 
Mal Airways TreuAt par 150,000 <: 150,000 7,500 :. 142,500 
Mit Pt i. 500,000 .. 500,000 62,500 .. 437,500 
Sarat 2 i Public . t+ we 900,000. 82,500 .. 817,500 


**8ecese 
S* es eeeecee 











ra) 36.000 
“ate and Eee APS ans scene 36,000 ™ _ 696,625 
aattes ay arene 796143 796,143 ae a 
cay ered to shareholders — ae 
Stee. eeee teeee ° me 5 cS pps casa eee 
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THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 


Capital (Paid Up) - = £1,250,000 
Reserve and Undivided Profits = £1,606,457 
















HEAD OFFICE: EDINBURGH. 
REES GRIFFITH THOMAS, R W. STEVENSON 
General Manager. Secretary. 


Over 180 BRANCHES THROUGHOUT SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manager. J. E. FANSHAWE, Manager, 


Every Description of Home and Foreign Banking Business transacted 





Total offered for subscription + date Total offered for subscription for whole 


in— ear— £ 
WE wiecavsiwdinesiceeasns 393,173 
ee nahhaawe eeeesee 152,433,966 1922 . sdeeecees cweieas - 573,675,650 
eenneunnsss ehieus a SR, FIR hanks cddicveecncccanse 388,978,203. 
+++ 107,820,768 | 1920 .............. éttinnbe 367,549,656. 
coe 204,576,627 | 1919 .........0. 000 ccna - 1,036,059,953 
ek ee rae -- 1,593,381,441 





Imperial Airways, Limited.—Share capital {1,000,000 
divided into shares of £1 each. This is an issue of 500,000. 
shares at par. The object of the undertaking is to establish 
an air transport service in Europe. The company is launched 
under excellent expert guidance. A well-known City house is 
lending assistance, and the Treasury is granting financial help. 
The Government has promised 41,000,000 spread over 10. 
yezrs, beginning with £137,000 per annum for the first four 

ears. The Government is to be represented by two directors. 
The names of the board inspire confidence; it is reasonable to 
assume that if flying can be made a profitable commercial pro- 
position these men are the right people for the task. Four 
‘xisting companies have been absorbed at a cost of £148,750. 
But profits made by these undertakings are not stated. 
Although from the investment standpoint other companies 
could be found which offer better prospects of an early return, 
it is to be hoped that the company will be well supported by 
opulent investors. 


British Goodrich Company.—Authorised share capital 
£700,000, divided into 300,000 7} per cent. cumulative pre- 
ference and 400,000 ordinary shares, all of £1 each. There is 
an authorised and subscribed issue of first mortgage 6} per 
cent. debenture stock for £200,000. This is an issue of 
250,000 preference and 150,000 ordinary shares at par. 
An interesting feature in connection with the preference 
shares is that, after payment of the fixed dividend, 20 per cent. 
of the profits remaining in each year will be carried to a special 
reserve fund until it amounts to 20 per cent. of the amount of 
the preference shares issued, when it will be applied in paying 
up similar shares to be distributed among the holders of the 
preference shares. It is pointed out that the capitalisation of 
the special reserve will give a vield of 9 per cent. to preference 
shareholders. ‘The company is to acquire from the Goodrich 
Company of America the control of the existing selling organi- 
sation in Great Britain, the sole right to manufacture and sell 
Goodrich products in Great Britain and the whole of Ireland, 
and rights to sell the products in the British Dominions (except 
Canada), and certain foreign countries. Arrangements have 
heen made to acquire the works of Wood-Milne, Limited. 
Profits are estimated at £125,000 per annum. The price pay- 
able to the American company is to be satisfied by the allot- 
ment of 204,000 ordinary shares, and the American Goodrich 
Company is to lend the British company, in the form of liquid 
assets, the equivalent of the sum of not less than £250,000 as 
an unsecured loan, until 1927. The purchase consideration im 
respect of the Ajax Rubber Works is £406,000, payable as to 
£360,000 in cash and 46,000 ordinary shares. The undertaking 
will be in the hands of men who understand the business, but, 
on the other hand, it is bound to meet with keen competition. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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BroxeN Hut Proprietary.—Four weeks ended May 2) 
works—Coke ovens produced 23,612 tons of coke, 274,149 vee O88 8nd tip 
tons of sulphate of ammonia. No. 1 blast furnace produced 12 319 Of tar, aod 
No. 3 blast ternace produced 11,910 tons of pig-iron. Open hones toms ot Be a 
tons. Blooming mill produced 23.247 tons. 28-in. mill Produced 15 Produced i 
mil! produced 5,723 tons. 12-in. mil) produced 3,166 tons. 8. in, a3 tons +. 
tons. Rod mill produced 5,541 tons. Steel foundry produced fast Prodace 
Iron Knob shipped 37,707 tons. Broken Hill—6,720 tons of co" ® cag 
cine: seg ates — tons es a, ore, producing 478 tons of a i 

rates. imes flotation plant produce tons le COncgy 
= k mS +S of zinc concententes. 3 * : ad concentrates and | 138d 
Broxen Hitt Sovurs.—Four weeks ended May 31st :— 
(£20, with £5 paid) 18 .18 .. 7,703 tons of deleaded slimes residues were treated, ani eacaact crude ore ra 
(£10) 2... ccccceccecs ° - leady concentrates, assaying 64 per cent. lead and 19 ozs gilver per 3,275 ig was 
tons zinc concentrates, assaying 45 per cent. zinc, on ; also 
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ss oe - or a December 31, 1923. 
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Colonial and Foreign Railways. Fire and marine | Stocks of products. 984.485 .. 


Cons... rt o- 89 ..4 4% | Leopoldina.......... 274 .. i fund + 94,421 8% pref. issue 
87. 


| Siames ondenae seen 
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re gee Se, Bo ist Pret, se... a . Bankers 5 a ie ‘ee Investments ...... 4,700,480 |. 
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Pacific we AT1 "172 . ae | San San Paulo ....... ee “ "160 160 Pref. dividends .. 128,750 .. + 16,250 Cash and loan.... 873,293... 
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Barker, John (£1) 2 =+ 4 Does Ga oat on A t "31 1923. | Am 
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a ‘ ts | Ord. shares...... 2,371,086 .. ay ws buildings, 
% . | Pref. shares .... 2,472,500 .. . 
44% deb. stock .. 2,250,000 . 
npaid dividends 5,931 .. + 
Sundry creditors. 1,716,584 .. — 273,691 Cash ave 
General reserve.. 1,575,000 .. + 125,000 | Investments .... 
Div. reserve .... 000 .. . 


it ‘ 
Cunard (£1) . 8 ( ° 
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Dairies (£1 + Whee. are, 
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BRITISH ELECTRIC TRACTION. 


RD oc0seees ° on? nhokeebboond 
Prop.(él it. | to 


io Tinto (£5) ...... Investments 
pring Mines (£1).... 8 | Leasehold prem. 
ue i 
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Total .......- 4,576,905 .. + 15,472, Total .....+.. 4,576,965 -. 


WM. CORY AND SON. 
March 31, 1924. 
— Ozs. | i £ 


| +e is f 8.745\(a) 41,601; 20,143 LIABILITIES. Come | ASSETS. 
ta ee pos a saa 31, _ | — 
a a ee oesha® ieiss ‘6389 | Cum. pref. shares 850,000 . ia | Land, buildings, | 
a Ord. shares 2,850,094 . 
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(onypas. Other Notes in Return, ‘ 540; staff funds 
tome. | Premium on new | Investments 
ord. shares...... 440,000 .. | Brit. Govt. stocks 
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Insurance fund .. ee 
Staff pensions .... 
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Profit and loss.... 826,188 .. — 37,405 


| Est. value, £2,275; est. cost, £670. 


352 £4, =: gross profit, £3,500. | 
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| Sen (£10, Ti a 941, R. 
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Hh IMPROVEMENT IN VALUATION. 


The thirty-Si 
S he Investment 
nstant, at the 


Broad 


ae (Mr Hildred Carlisle) having read the notice 


Compan wovening the meeting and the report of the auditors, 
3 The Chairman said: Gentlemen,—I suppose we will, as usual, 
=i bic the report as read. 
aa Another difficult year has passed since we met here on June 6, 
: bs ;, Trade has continued unsatisfactory, and conditions, econo- 
Ke nic and political, throughout the world, continue unsettled; and, 
4 hile there are here and there indications of some movement, 
: respects are by no means bright, but we have been fairly active, 
a nj the results you will, I think, consider satisfactory. 
1. ll CAPITAL VALUES. 
= Dividing the subject, as we have often done, into two parts— 
ny, capital values and revenue results—I would say with 
gard to capital account that, as the report shows, the market 
ye of the company’s assets is some 2 per cent. more than a 
— : ago. The exact method of valuation, as I have more than 
3,1 ye mentioned, is, with regard to the great bulk of our securi- 


. is—namely, those having a quotation in the official lists of 
ondon, New York, or other well-known stock exchange—to take 
middle price, which, if you count stamp duty, brokerage, and 
ber's turn, is considerably less than we would have to pay 
Of our total number of 
eurities—namely, 419—there are 399 so quoted, leaving 20 stocks 
pd bonds of a total market value of £195,887 not officially 
poted, Some of these, though not listed, are fairly saleable; 
s some we have obtained from brokers what they deemed fair 
tations; a very few the directors have valued at what they 
Altogether you may count on /£5,280,000 as 
ug the fair value of our investments. Not that we could in a 
fr sell £5,000,000 worth of stocks and bonds at close market 


*+iliurt 
“4 


) effect a purchase in the market. 











pesider safe prices. 
ce, any more than we could buy them at these quotations. 


which the funds are invested. 
I might add that the geographical distribution is as follows, 
MU round figures, namely :—Home securities, 36 per cent.; United 


ti+ie 


S, 20 per cent.; Colonial, 8 per cent.; Argentine, 10 per 


a; Brazil, 5 per cent.; other South American, g per cent. ; 
“4 2 per cent.; Central America, 1} per cent.; Mexico, 1 per 
te Philippines, I per cent.; Spain, 1 per cent.; China and 
vt, 1) per cent.; and other countries, 4 per cent. 









REVENUE ACCOUNT. 


‘urning to revenue account, notwithstanding difficult times, our 
ome keeps up. It is £14,970 more than last year, and, be. 
“S paying an increased dividend—we propose 17 per cent,— 
‘gay a surplus on the year of £29,001, equal to a dividend of 
? Per cent. on our deferred stock. You will observe that of 
nt carry forward of £161,239 we have transferred £100,000 
™ J€serve account, making that fund now the equivalent of 


t def : : : 
Selerred capital, and leaving £61,239 in the carry forward 
“svenue account, 
With . 
- ‘reserve and carry forward exceeding the amount of our 


tetred © Ea eee 
“Stock, and with no liabilities beyond our debenture stock 


Sears have sometimes thought that, if our income 
tie ace os times become normal—which they certainly 
Peportion of am oe be necessary to retain undivided so large 

ual revenue. For the eleven years preced- 


£ the War ° 
a our annual retentions averaged 2.71 per cent.; during 
Say from ro1 


2 § to 1920—th v d j d 
t. 9 ey averaged just under 1 per 
3,3 and f 

i ‘ tates last four years they have been 4.41 per cent. 
- & n, year the retention, as I have said, was 4.67 per cent. 


a8 directors will 

7a forgotten tha 

+ ture, and fo 
ure 


carefully consider this question. It must not 

t our investments are only in part of a permanent 

as other part our annual income will in some 
nloney rates current from year to year. 





INVESTMENT POLICY. 





i 

- have, as : 

Re othe 96 yr” Said, in all 419 different securities. In the 

poe, ines fars of the life of the company we must have had, 
‘wo thousand. Next to none of them, excepting 







xth annual general meeting of the shareholders in 
Trust Corporation, Limited, was held, on the 4th 
offices of the Corporation, Gresham House, 24 Old 
street, London, Mr Robert Fleming (the chairman) pre- 


























it sum of £5,280,000 shows a value in excess of 7 per cent. over 
¢ book cost. The report shows the different classes of security 


our war investment in Government bonds, have been what are 
known as trustee securities. To buy these does not require the 
intervention of an investment trust company. We run greater 
risks than in trustee securities, and continually strive to combine 
two things which are usually held to be incompatible—namely, 
high interest and good security. In a list of 419 such investments 
some unforeseen trouble may be reckoned as certain to arise now 
and then. 

I heard the view expressed the other day by the chairman of 
a leading trust company that defaulted securities constituted an 
item somewhat similar to a bank’s hidden reserve. They do not 
appear at all in revenue account, and in a capital valuation they 
appear at a very low price. On the whole, if they represent 
intrinsic values, they are likely to get better rather than worse, 
both from a revenue and capital point of view, as time goes on. 
But, in any case, we try to keep these irregularities as low as 
possible, while not forgetting that the central idea of an investment 
trust is to increase security and profit by a careful selection and 
a wide distribution of risks. 

With these remarks, gentlemen, I beg to move: ‘‘That the report 
and accoynts, as presented, be and they are hereby, received, 
approved, and adopted, and that a dividend of £10 per cent., less 
income-tax, on the deferred stock, making, with the interim divi- 
dend, £17 per cent. for the year ended May 1, 1924, be and the 
same is hereby declared.”’ 

Mr H. A. Vernet seconded the resolution, which was carried 
unanimously. 

On the proposition of the Chairman, seconded by Sir William 
Guy Granet, G.B.E., the retiring director (Mr Charles Lyall 
Daleil) was unanimously re-elected. 

The auditors (Mr Cecil O. Webb and Mr Lionel Baddeley) were 
reappointed, on the motion of Mr W. E. Ledger, seconded by Mr. 
Percy Higginson. 

MANAGEMENT EXPENSES. 


The Chairman then moved the following resolution :—‘' That the 
directors be and are hereby authorised to set aside for management 
expenses in each financial year commencing with the year ending 
on May 1, 1925, in addition to the percentages specified in 
article :o8 of the articles of association, a sum not exceeding 
£2,500.” 

In doing so, he said: As you know, the expenses of management, 
as fixed at the time of the formation of the company, 36 years ago, 
were to be covered by a payment of 4 per cent. on the first £500,000 
of capital and 3 per cent. on any further capital. That, plus legal 
expenses and auditors’ fees, has been the financial basis on which 
the management has proceeded during all these years. All expenses 
were to be paid by the directors, such as rent, salaries, stationery, 
postage, &c., and whatever balance was over went to the directors. 

Well, a good deal has happened during these 36 years. Going 
back only 12 years, when the company for the first time had the 
present capital of £4,000,000, what do we find? 

We find that the revenue 12 years ago, with exactly the same 
capital as to-day, was £257,135, while to-day it is £309,484. The 
individual investments to-day number 419, as against 323 in 1912. 
We find that the salaries of the staff have from time to time in- 
creased ; stationery, postages, &c., have all, as you know from your 
own experience, gone up; the only thing that has gone in the 
opposite direction and has been reduced to the same extent as these 
other things have been increased has been the balance remaining 
for the directors. We have added to our staff lately—the increase 
in the assets and revenue of the company implies more work—and 
the additional expenditure which this implies naturally further 
reduces the surplus. In these circumstances you will not be sur- 
prised that we, after waiting all these years, feel now like calling 
a halt and asking you to modify the agreement of 36 years ago, and 
add, say, £2,500 to the sum then fixed. This will enable us to 
correct the reduction of the past and meet further payments in 
connection with the running of the company, either to the directors 
or otherwise, that time may bring about. 

When this has been done you may compare our expenses in 
relation to our revenue with other trust companies and still find 
them among the lowest. 

The resolution was seconded by Mr. Vernet, and carried 


unanimously. 
A vote of thanks to the chairman, directors, and staff concluded 
the proceedings. 
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SUEZ CANAL COMPANY. 
SUCCESSFUL YEAR—DIVISION OF SHARES. 

The seventieth annual meeting of the shareholders was held in 
Paris on the 2nd instant. The report of the council of administra 
tion was read to the meeting, and was substantially as follows :— 

At our last meeting we reported to you that the traffic through 
the Canal had at last, during 1922, regained and even surpassed 
its pre-war volume. The progress of the maritime movement 
which we have registered since 1919 continued during the last year, 
and the net tonnage exceeds that of 1922 by nearly 10 per cent. 
The regularity of this improvement, despite all the economic diff- 
culties of the post-war period, is a remarkable fact, and a striking 
testimony to the soundness of your business. 

Helped by the increase in traffic and by the increase in the 
profit on exchange, the profits of the year show a large increase 
over those of the preceding year, allowing us to contemplate a 
much larger dividend. We propose therefore to pay a dividend 
of 430f net per share. This is a very satisfactory result, but it 
must not be forgotten, as we told you last year, that the increased 
dividend compared with that of ten years ago is really only the 
counterpart and, one might almost say, the tangible expression of 
the depreciation of the franc. This depreciation, the manifest 
exaggeration of which we have all deplored, is happily tending to 
diminish. It is also important to bear in mind the reaction which 
the revalorisation of the franc may have on your nominal income. 
We, therefore, think it behoves us to suggest to you that a sum 
of 20 millions be applied to the extraordinary reserve started in 
1920. 

In accordance with our usual liberal policy, in view of the in- 
creased traffic of the past vear, we have reduced the transit rates 
by 2sc to date from January 1st last. We are convinced that, by 
lewering the charges which press so heavily on the shipping 
industry, we help the development of shipping, by which we are 
the first to benefit, and thus serve your interests no less than those of 
the shipowners. 

We submit to-day a resolution for the division of the company’s 
shares. That is, as you know, a practice frequently followed by 
companies whose shares go to a high premium on the stock ex- 
changes. This has been requested at several meetings, and we 
consider that now is the time to carry it out. The effect of this 
division of shares will be to make more convenient a security 
which had become too cumbersome, to make it more negotiabie, 
to allow partial realisation, and generally to broaden the market 
in a manner advantageous to all concerned. If, as we feel sure, 
you pass this resolution, each share of soof nominal ¢apital will 
be changed for two new shares of 2sof nominal, as soon as the 
Egyptian Government has sanctioned the necessary alteration of 
the statutes. 

FINANCIAL POSITION. 

The total receipts for 1923 at 419,250,419f show an increase over 
the year 1922 of 113,794,810f. Transit dues account for 8,924.S4of 
of this increase, and the financial service for 150,031,160f. ‘This 
last increase is due for the most part to the high level attained 
by the pound sterling in 1923. Our operations, being carried out 
at an average rate of 7s5f 264c, have resulted in an apparent in- 
<rease under the heading of remittances of 101,998,133f compared 
with 1922. Expenses totalled 58,478,995f. As material has been 
well written down, we allocate to this fund 15 millions of francs; 
the replacement of this material could only be effected at much 
higher prices. 

Following the policy which we explained last year, we propose 
to allocate so millions to writing down expenditure on develop- 
ment work. We avoid by this means the necessity for the issue of 
a loan, which would to-day be too heavy a charge. After these 
allocations the excess of receipts over expenses amounts to 
285,6g0,89$f, to which has to be added 2,106,420f brought forward, 
making a sum of 287,797,310f. It is proposed to distribute 
amongst the shareholders 264,061,971f, leaving 23,735,347, 
20,000,000i of which we propose placing to extraordinary reserve, 
and carrying forward 3,735,347f- We propose a dividend of 
403f yic gross and 430f met, an increase of riof on that of last 
year. 
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CANAL TRAFFIC. 


Four thousand six hundred and twenty-one ships traversed 
the Canal in 1923, representing a net tonnage of 22,730,162 tons, 
the highest total ever reached. Compared with 1922, there is an 
increase of 276 ships and 1,986,917 tons. Commercial shipping 
amounted to 21,302,406 tons net, being 93.7 per cent. of the total. 
‘This total passes for the first time the highest pre-war figure. The 
number of passages made by ships burning Mazout continues to 
inciease, and represents 22 per cent. of the total. 
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Said, represented by ships which did not pass thro 
amounted to 1,208,c00 tons. The movement of | 
still less than pre-war, but the gap is being st 
The total of cargoes passed through the Canal incres 
22,777,000 tons, and the difference compared With eee 
two millions and a half tons, as against four millio ee 

Yhis improvement is all the more interesting 
made in spite of a drop of more than a million tons in dee 
ceal. Exceptional quantities of coal from the United - a 
have been absorbed by European markets, and coal fr a 
Africa, Indo-China, and Japan have replaced the 
the other side of Suez. 

The reduction of coal traffic was happily counter 
increased trafic in worked metal, cement. 
During the last three months of the year they have been sen: 
urprecedented amounts to Japan, where the September « 
trophe has raised an immense demand for materia] of all od 
The drop in the North and South movement at 490 ae 
much less than the increase of 1,900,000 tons in sate a 
which increase is mainly accounted for bv cereals 

‘}he current year again shows an improvement 0 
transit dues on May 15th show an increase of 2,090,000f over « 
corresponding period of 1923. We hope, therefore. that he 1 
1¢24 will show new progress. Pei 


ugh the Cans! 


Merchandise . 
eadily redy o 


DS in 1g22 


4S it has 
m \S 
French ¢ 
balanced } 


and feeding sty 4 


1 


and sugar 


n the past vez; 


Se 





ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED 
CHAIRMAN ON QUESTION OF TARIFFs. 
SETTLEMENT WITH MUNICIPALITY DELAYED. 
IMPROVEMENTS ON SYSTEM RETARDED. 


The fortieth ordinary general meeting of the Anglo-Argentes 
Tramways Company, Limited, was held at Winchester Meal 
London, Sir George A. Touche, Bart. (the chairman), presidin 

Mr W. D. Dawes (London manager and secretary) having ra 
the notice convening the meeting and the report of the audit a 

The Chairman said that the report for 1923 dealt with a tar 
of 12 cents up to April 1oth, and for the remaining portion of th 
year with the reduced tariff of 10 cents. The comparison, there 
fore, with the previous year, when the tariff was 12 cents, 
unfavourable. There was a reduction of £45,197 in gross rece. 
owing te the reduced fare, notwithstanding the fact that te 
carried 49,021,672 more passengers, the total number be: 
515,533,718. The expenses, owing to the heavy loss on exchang 
and the larger business done, showed an increase of £146,s8>, a0 
the reduction in net receipts was therefore £191,784. 


TARIFF QUESTION. 


Proceeding, the Chairman said: I now come to the troubken 
tariff question. We are disappointed that another year has pas 
and we are still unable to report a settlement. Under 0 
Ordinance of 1920, we were authorised to charge a fare of 122 
in order that we might meet very onerous burdens. It was s* 
then that new developments arising out of the traffic situa 
would soon be necessary. The whole position was to be reviews: 
the end of three years. That period expired in April, 1923 
. burdens undertaken in 1920 were clearly intended to be of a 4 
manent character. It was never suggested that an eight-hour 
minimum wages, increased salaries, and other charges, and 
tributions to a national pension fund were to be for three ye 
only. It was obvious that any review of the fare question mus? 
made in the light of these continuing obligations, and should 9° 
vide for them. It was thus common ground that any change 
fare should have been preceded by a general arrangement. 


EXTENSION REFUSED. 


We opened negotiations well ahead of the expiration of the t 
years term. These negotiations had for their basis the introducts 
of a very moderate and inexpensive scheme of sectional ane 7 
fares. In conjunction with the Lacroze Company, our forma? me 
tion was presented to the Municipality of Buenos Ayres 18 the « 
part of January last year. When it was obvious that 4 eee 
ment could not be reached within the time available (althous? ” 
delays did not rest with us) we asked that the existing arreoge 
should be continued pending an agreement of new ee - 
most reasonable request was refused, against the advice wa 
Intendente, and without even a short delay to prepare em 
change. The refusal, which seems to have astonished te ai 
itself, was hailed in some quarters as a victory over pes evel 
Foreign capital has been the great ally of Argentina ™ ye 


ual 
aS an econ 
ment of its wonderful resources. It is, of cours®s ng cap 





fallacy that any country can be benefited by mag al 
But we have no monopoly of economic wisdom. — re Brit 
politicians at home who seem obsessed by hostilit; rise | 
capital? To explain the refusal, which came as 4 “ 


‘time of transit in 1923 was 15 hours 20 minutes. This is the best 
result obtained up to the present. German tonnage increased from 
735,129 toms in 1922 to 1,213,691 tons in 1023, and passed from 
‘sixth place in 1922 to fourth place in 1923. Shipping at Port 
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, ie business community, might involve an excursion into ques- 
ol jocal politics with which we have no wish to concern 
en The adverse vote of the council left us with the obliga- 
agp side of the account and without the corresponding 


on the other. 


v 


aredits 
RESULTS OF REDUCTION, 

7 sult of the arbitrary reduction of fares from 12 to 10 
paige OF in the figures submitted. These show that we 
si ne hennt able to earn the full dividend on the second prefer- 
oe caret, and, of course, no dividend at all on the ordinary 
~~.) A company providing the public services which this one 
ar ought to be in a position to place substantial sums to 
oe and pay a reasonable dividend on its ordinary capital. 
We can put nothing to reserve, apart from the usual provision for 
rowals, which I should like to see increased, and for ten con- 
aie years the ordinary shareholders have had no dividend. 
walt not as it should be. It is neither equitable, nor in the 
sablic interest. In our own concession of 1920, and in the laws 
rusting to railway companies and others working public conces. 
os, a rate of interest on the capital employed much in excess 
: what we have been allowed to earn is recognised as reasonable 
ng proper. While the present conditions remain, we are placed 


a p+ 


nder a great and unmerited disability. 
DEVELOPMENTS RETARDED. 


The public are affected as well as the shareholders. The traffic 
oveds are increasing, but you cannot starve the company supplying 
ese needs and at the same time expect a large capital expendi- 

n developments. Developments are urgently required, but 
ther are held up through no action of ours. We are ready to 
make them as soon as the financial position will permit of our 
doing so. They will necessitate a very large capital expenditure, 
as they involve the construction of a new subway or underground 
tramway to relieve the congestion in the heart of the city, and 
construction costs are much higher than they were when we made 
the existing subway. This subway, according to the unanimous 
onion of trafhe experts, should be between Constitucion—the 
teminus of the Buenos Ayres Southern, and Retiro—the terminus 
of the Central Argentine. How can anyone raise the necessary 
apital if they are not allowed an adequate income? In many 
respects we are in a better position to meet the needs of the city 
than anyone else, but only on a reasonable financial basis. 


NEW PROPOSALS. 


{omprehensive schemes have been prepared, carefully and 
komously. Our engineers have studied the traffic requirements 
‘the city, and have elaborated plans to meet them. Proposals 
‘ave been submitted on which we have striven to reach a common 
usderstanding. They necessarily involve a tariff revision, which 
tas been worked out on a just and equitable basis, and asks for 
withing unreasonable. Due and scrupulous care has been given to 
te Wants of the public. But we must also have regard to a fair 
and kegitimate return on the company’s capital. This is no 
“we than a right which should be respected. Although the ques- 


‘on is still unsettled, it would be a mistake to conclude that no 
pogress has been made. 


EXPERTS’ REPORT. 


the scheme was referred to a special technical commission of 
“gineers and accountants. They tested its figures, and reported 
selina favour. They were definite in their conclusions as to the 
~spany’s inability to make further headway with the existing 
2 They expressed the view that the present tariff cannot sup- 
“n the entire burden of increased wages, a permanent contribu- 
- ‘o the pension fund, and provide a reasonable dividend to the 
sareholders, They recognised that the financial obligations 
“ed in the policy of constructional development necessitate 
~~ 4 revision as will improve the company’s economic status. 
... port, in short, was such as would be expected from a 
Re ‘Y impartial tribunal, 


AWAITING RATIFICATION. 


% pa of the technical commission was issued in September. 
a “lerendum agreement was signed and forwarded by the 
We had rr @ favourable message to the Council, in November. 
the oped that the ad referendum agreement would be ratified 
at the aoe Council at latest before the session was adjourned 
Ret then con December. That hope was not realised. As it could 
ahes ealt with before April of this year, Mr Pedriali came 
thceedin ‘0 confer with the board. He had passed through an 
; BY difficult and anxious time, which had severely taxed 
 Buengs and strength, but he had not lost heart. He returned 
Gestion ‘aie + when the Council reassembled, and hoped the 
teat with be dealt with in May. Unfortunately, it was not 
Consideration was delayed. A decision may be 
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Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2,500,008. 
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TRANSACTS ALL BUSINESS USUALLY UNDERTAKEN BY AN 
EASTERN PLANTATION TRUST COMPANY. 
APPROVED ISSUES UNDEBWRITTEN. 
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arrived at during the present sitting of the Council, which termi- 
nates in July. Whether there will be further delays we cannot 
say. We hope not, for every month of delay prejudices us, makes 
more difficult the ultimate task, and defers the alleviation of the 
traffic problem. In a city growing so rapidly as Buenos Ayres this 
is a serious matter. Before a new subway could be completed and 
open for traffic the population will probably be over 2,000,000. 


THE MUNICIPAL COUNCIL. 


We have no reason to believe that a majority of the members of 
the Municipal Council are personally hostile to us. It is more 
reasonable to assume that their actions collectively are governed 
by considerations of which the purely business project is only one. 
‘They are a body which, like our present House of Commons, con- 
tains many schools of political thought. One drawback of so many 
parties is that the path of collective action is a thorny one, as 
Mr Ramsay MacDonald and Mr Asquith have already discovered. 
Questions of this sort are best removed from the strife of parties. 
In time, no doubt, there will grow up a jurisprudence under which 
cases can be tested and measured and settled solely on the grounds 
of business and public merit. 


WHY A SETTLEMENT SHOULD BE REACHED. 


We are still hopeful that a settlement will be reached. We hope 
this for three reasons. The first is because Buenos Ayres is a very 
progressive city, and a policy which discouraged development 
would be reactionary. ‘The Municipal Council wish to serve the 
public, and the public interest will be best served by stimulating 
the provision of facilities for travel. The Technical Commission 
were clearly guided by this consideration, as they expressed the 
view that the problem is one of public interest, which must be 
solved in accordance with the requirements of the city’s inhabitants. 
Already the tramways have contributed in no small measure to the 
development of outlying districts, which have now become populous 
centres. The second is because we do not believe that so broad- 
minded a body as the Municipal Council will separate themselves 
from the world-accepted rule that those who supply the public with 
a necessity are entitled to a fair return on the capital employed. 
The tramways are the only public service organisations which, 
during the period of extraordinary increases in operating ex- 
penises, have not been allowed to increase tariffs to a proportionate 
degree. Thirdly, because, without adequate revenues, the com- 
pany cannot make desirable improvements in the lot of their 
employees. The company has always sought to study the interests 
of its men, in sickness and in health, and is anxious to continue to 
extend the protection which they lost by the hasty cancellation of 
the 1920 Ordinance. When it is remembered that we have 11,300 
persons in our employment, who with their families and dependents 
total some 50,000 people, it will be seen that no small proportion of 
the city’s population might have their spending power increased 
at an infinitesimal cost to the travelling community. Under our 
new zone tariff scheme the workmen’s fares would not be altered. 
Dealing, as we are, with the chosen representatives of the greatest 
Latin city in the world after Paris, we cannot believe that a fair 
and businesslike settlement will not be reached. 


NEED FOR PATIENCE, 


From our point of view, we have been treated harshly. Our 
experience does not encourage investments in the Argentine, but I 
would plead for a suspension of judgment even on that question. 
Mischief has been done, and it is not to be righted by complaints 
of a tyrannous abuse of power. I have heard these complaints, but 
I hope they will prove to be based on a hasty judgment. The 
world has not yet recovered from the fever of the war. We are 
living in days of great political unrest. Men are looking at the 
fabric of society with what they think to be a new vision, although 
it is as old as civilisation—perhaps older. The aims of democracy 
are constructive, even if its first impulses sometimes have other 
origins. Merely to cry aloud will not help. We must continue 
patiently to seek for a basis of settlement until we find it, however 
wearisome the task may be. Those who represent the public not 
infrequently find themselves, owing to their better knowledge, in 
advance of their constituents. They may think it expedient, in the 
interests of real progress, to adapt their pace to that of their 
followers. These things have happened here. Why should they 
not happen in Buenos Ayres also? May this not explain why some 
councillors, who recognise the justice of our case, have not yet 
given it their active support? If so, the delays, although costly to 
us, may be regarded as temporary. We are advised that public 
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opinion is moving in our direction. Every visitor to Buenos Ayres 
comments on the remarkable excellence and astonishing cheapness 
of our services. The vast majority of the citizens realise this also. 
Their chief concern is not to be carried at a starvation fare, but to 
be provided with a good service. Our admirable general manager, 
Mr Pedriali, who knows every aspect of the local situation, and 
every person concerned, is not despondent about the future. I 
think we may take our hopes from him. They may make mistakes 
in the Argentine, as elsewhere, but it is a great and progressive 
country. Its debt per capita is small. The check to its prosperity 
in recent years, which probably has much to do with the present 
discontent, will soon pass. I believe events will yet show it is not 
a country we need be afraid to invest in. 

In conclusion, the chairman moved: ‘“‘ That the report of the 
board of directors and the audited accounts for the year to De- 
cember 31, 1923, now presented to the meeting, be and are hereby 
received and adopted.” 

The Right Hon. Lord Wargrave, P.C., seconded the motion, 
which was carried unanimously. 

The chairman next moved: ‘‘ That the appointment of the Rt. 
Hon. Sir Philip Lloyd-Greame, P.C., as a director to fill the 
vacancy on the board be and is hereby confirmed, and that Mr. 
Leon Cassel, Mr Wm. Morris, Major-General Sir Frederick 
Sykes, M.P., and the Rt. Hon. Lord Wargrave, P.C., who re- 
tire by rotation, be and they are hereby re-elected directors of 
the company.” 

Mr Charles H. Sanford seconded the motion, which was unani- 
mously approved. 

The auditors (Messrs Deloitte, Plender, Griffiths and Co. and 
Messrs James and Edwards) were reappointed, and cordial votes 
of thanks having been given to the chairman and directors, and 
to the chairman and members of the local committee, the general 
manager, sub-manager, the London manager and secretary, the 
assistant secretary, and to the staffs generally in Buenos Ayres 
and London, the proceedings terminated. 





THE BRITISH THOMSON-HOUSTON CO., LIMITED. 
SATISFACTORY POSITION. 
FURTHER EXPANSION CONTEMPLATED. 


The twenty-ninth ordinary general meeting of the British 
Thomson-Houston Company, Limited, was held, on June 4th, at the 
offices, Crown House, Aldwych, London. 

Mr H. C. Levis, the chairman, presided. 

The assistant secretary (Mr Alfred Clements) read the notice 
convening the meeting. 

The Chairman, having read the auditor’s report, said: 

The report which has been sent to the shareholders, and which is 
now formally submitted, is, I think, satisfactory in view of the 
general trade conditions which existed during 1923. We have been 
able to make depreciations somewhat in excess of the previous 
year, pay all interest charges, also the dividends on our preference 
shares, to recommend a dividend of 6 per cent., less tax, on our 
ordinary shares, and to increase our reserves. 

The value of orders received exceeded the amount for 1922, but 
the output by the factories was somewhat less than for 1922, due 
to a considerable amount of the orders being received too late to 
allow of completion within the year. This is reflected in the 
balance-sheet in the account comprising ‘‘apparatus, &c., finished 
and in process of manufacture,’ which has increased nearly 
£600,000. The improvement in business has been maintained during 
the five months of this year. The volume on hand now is again 
high, and, for the present, at least, is increasing. 
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CAPITAL. 

If business continues to expand, it is only a Question of . 
when further capital will be required. This, of course. yo. 
a satisfactory position, as growth is what we desire. ee 

The expenditure on plant and equipment during the , 
amounted to over £200,000. As I stated at our last annual mee, . 
it is necessary to continue the development of our iantitedien.” 
facilities, and the policy of the company is to do this as tapidh 


. a )j thy 
as the business warrants. Pic 
It will be of interest to note that the floor space of our vlad 
factories amounts to about 2,000,000 square feet, and the ap : 


of our employees is about 11,000. 


PROFIT AND LOSS. 

Turning to the profit and loss account, it will be seeg that th 
profit for the year, after deducting all expenses and charges mn 
than interest, is £451,778. To this there has been added re 
amount brought forward from the previous year, £236,671, makin 
the total amount to be dealt with £688,449. From this is deducted 
£119,286 for interest and £135,440 for various depreciations, The: 
has also been added to the reserve the sum of £50,000, of whic» 
£24,000 is the balance remaining from the year under review an 
£26,000 was appropriated from the amount carried forward fron 
the previous year. There is then left to be carried to th 
balance-sheet £383,722. Dividends on the preference shares we; 
paid on June 15th and December 15th, and the directors recommer: 
that a dividend of 6 per cent., subject to income-tax, be nov 
declared and paid on the ordinary shares. That will leave £210.%; 
to be carried to the next balance-sheet. eae 

It will be observed that £24,390 has been written off the cost + 
converting the preference shares from “tax free’ to ‘ subject : 
tax,” as against £13,125 last year. That was done by using th: 
amount deducted from the dividends for income-tax, and, as stated 
in the report, it is anticipated that the remainder will be writte: 
off by the end of next year. 


POWER SECURITIES CORPORATION. 

Last year I mentioned the fact that we participated in th 
formation of the Power Securities Corporation, Limited, and we 
had reason to believe that it would be a successful enterprise. Th 
result of the first year’s working of this company was very satis 
factory, and we have every confidence it will continue to achiev 
its objects. 

I would like to invite your particular attention to what we have 
done at the British Empire Exhibition at Wembley. Not oo) 
have we a very attractive and comprehensive exhibit in the spac 
which we have reserved, but our apparatus is also installed in the 
power house, in the sub-station, and in many other places throug!- 
out the Exhibition. 

It has not been my custom in presenting the annual report ani 
accounts to comment at any great length on general conditions, 
but a year ago I ventured to predict an improvement in th 
electrical industry, and the conditions to-day justify that hope. 

Keen competition continues both at home and abroad, and I s* 
no prospect of its falling off, yet, notwithstanding this, the resuls 
are satisfactory, and the credit, as is always the case, is pril- 
cipally due to the hearty efforts of the company’s emplovees. 

A substantial portion of the orders received by the company ha‘e 
come from abroad, principally from the British Dominions. 


WORLD’S POWER CONFERENCE. 


Before closing my remarks I should like to briefly mention \ 
Werld’s Power Conference which is shortly to be held in Londe: 
This is one of the most important current events in the electrics! 
we1ld, and great credit is due to the British Electrical and Albe: 
Manufacturers’ Association and its officials, particularly ™ 
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4,163,078, and leaving a balance of £399,719. Out of this the 
directors recommend a final dividend of 3d per share (free of 
income-tax) on the present £8,oco,oco ordinary capital, payable on 
the i1oth inst.; that £100,c00 be added to reserve, as previously 
mentioned; and that the whole of the expenses of the capital 
reorganisation, amounting to £69,669, be written off, leaving a 
sum of £120,690 to be carried forward, as against {£78,005 
brought in—an increase of £42,690. 

An item in the balance-sheet which shows a large increase is 
that of mortgages at £975,482, as against £594,650 last year, and 
I think I had better explain these figures. The increase is entirely 
made up of mortgages taken over when we acquired the City and 
Westminster Properties, Limited, and in the case of both com- 
panies, while there was no fresh borrowing, some reduction was 
made during the year in the amount of these liabilities. 

FUTURE DIVIDENDS. 


Having regard to our new capitalisation, 1 think I had better 
repeat what I told you at our meeting on December 3rd last, 
explaining what we hope to do and what we think we can reason- 
ably anticipate being able to do in respect of future dividends, 


sinector, if organising the conference, which will be attended by 
ale tant and representative delegates from all parts of the world. 
jeliberations shculd be helpful in stimulating the electrical 
ates’ everywhere, and, because it is held in London, it is 
. orabable and natural that its effects will be felt in this country 
. “pner than elsewhere. 

I now beg to move, ** That the report of the directors produced, 
together with the annexed statement of the company’s accounts to 
secember 31, 1923s duly audited, be now received, approved, and 
ad nted, and that the recommendations therein contained as to 

.idends or otherwise be adopted and carried out. 

Lord Buxton seconded the motion, which was unanimously 
:oproved. 

“The Chairman then proposed that Messrs Edgar A. Carolan, 
Francis Fraser, Henry N. Sporborg, and Jesse M. Woodward, the 
_— “tiring directcrs, be re-elected directors of the company. 

The motion was seconded by Mr A. W. Burchard, and unani. 
qcusly approved. 

On the motion of Major W. Martindale, seconded by Mr Owen 
4. Smith, the auditors (Messrs Price, Waterhouse and Co.) were 





reappointed. provided business follows a normal course. We propose to com- 
~f VOTE OF THANKS. mence by paying a quarterly dividend at the rate of 5 per cent. 
the Major Martindale: I have great pleasure in proposing that a <oenp pee: Se sae) Se. he ‘Sent Caeee-questens 6 — facaciet rm 
ver cdial vote of thanks be given to the chairman and directors for and to pay any extra dividend that we may feel justified in dis- 


tributing in the last quarter of the year; but I feel it only right to 
strike a note of caution not to expect anything more than a very 
small extra amount to commence with, since an increased capital 
gives added responsibilities, and our object should be to strengthen 
our position again to enable us to take advantage of any oppor- 


their conduct of the affairs of the company, and to the managing 
rector and staff for their valuable services. The past year has 
83 been a difficult period for industrial concerns, and we must con- 
eratulate ourselves on the results achieved, as well as on the con- 


oS A 





st of servative financial policy followed by the directors. as : d th 
t t (he chairman and the managing director briefly responded to ere ca 7 Dem themecives, ond ako to endaguee ae 
th ne compliment, and the meeting terminated. company in the event of increased burdens being thrown upon it. 
te In connection with the future, I may refer to the fact that for 
th some time past the corporation of Lloyds has been seeking for a 
site on which to erect its own offices, and one that would be worthy, 
CITY OF LONDON REAL PROPERTY COMPANY, LIMITED. of its national and world-wide importance. It has been the privi- 
| NEW CAPITAL AND FUTURE DIVIDENDS. lege of one of our subsidiary companies (the East India Avenue 
the MR. INNES'S CRITICISMS OF LAND TAXATION AND RATING Company) to provide probably the finest site in the City for such 
“ PROPOSALS. a purpose—viz., the site of the old East India House in Leadenhall 
™ ‘The ordinary general meeting of the City of London Real Pro- | Street, and the fair zerms agreed will, we trust, be to the advantage 
ati erty Company, Limited, was held, on the ond instant, at the beth of the Corporation of Lloyds and this company. 
- ‘aanon street Hotel, Cannon street, London, Mr W. E. R. Innes Amongst the properties purchased during the year in different 


parts of the City, Nos. 26 Leadenhall street and 37 Lime street are 
both freehold, while Nos. 57 Basinghall street, 2 Fenchurch avenue, 
48 and 49 Lime street, 3 and 5 Lloyds avenue, 26 Martin lane, 
14 Newgate street, and 4-6 Throgmorton avenue are leaseholds. 
The new building which we are erecting on the site of Nos. 2-5 


aairman of the company) presiding. 

the secretary (Mr S. Walker) having read the notice convening 

on ‘ae meeting and the report of the auditors, 

™ The Chairman, in moving the adoption of the report and 
‘counts, said:—Since our last meeting, and in order to mark 


tie celebration of our diamond jubilee, which takes place this | Fenchurch buildings is progressing satisfactorily. 

os rat, we have made very large alterations in the balance-sheet I should like to express our thanks to the Chancellor of the 
a tarugh the revision of our share capital, which has been | Exchequer for terminating the corporation profits tax, for which 
_ ‘aight more into line with the value of the company’s assets, | W& are truly grateful. Altogether, we have paid away under this 
} the ‘clitating an amalgamation with the City and Westminster tax upwards of £100,000, which would in the ordinary course have 
¥ “perties, Limited. , been added to the company’s reserves and used in the development 
“at * @ result of this rearrangement, the ordinary capital now | of its business. 

: “ —* 8,000,000 £1 ordinary shares and 1,000,000 4 per cent. LAND TAXATION AND NEW RATING SYSTEM. 

a aan ‘Mcome-tax) preference shares, of which all the ordinary Though I feel it is outside the province of a chairman at a 
a ~ 935,900 of the preference shares have been issued, while the | company meeting to touch on anything that savours of politics, 1 


“venture stocks, totalling £ 578,100, remain the same as hitherto. 


a 


think an exception arises where suggestions of legislation are made 
in connection with matters with which the company’s business is 
concerned, and that I shall be justified in making a short reference 
to the fresh proposals for taxation of iand and new system of 
rating. 

I am very sorry to read about these, because I think we are all 
suffering from too much taxation, and I think that, however praise- 
wotthy the intentions of the originators may be, their proposals 
will defeat their own objects. What the country really needs is a 
reduction in the cost of building and in the burden of rates. It is 
only in the case of expensive sites that the value of the land enters 
to anything but an infinitesimal extent into the cost of building, 
and the system of taxation applying to land and houses is already 
so intricate that the creation of further complications and diffi- 
culties can only act as a deterrent instead of an encouragement to 
building. Assuming that the price of land can be lowered by 
taxing it, such a course will not encourage purchasers for the 
purpose of development. It is true the vendor may get less, but 
the purchaser will not gain, because he will in turn have to pay 
the taxes which cause the reduction in the value of the land, and 
the only difference to him will be more risk and trouble. In other 
words, taxation cannot be an encouragement to trade, but must be 


. ‘ery gratifying to be able to state that all the shareholders 
sg “ity and Westminster company accepted the terms of our 
se a very great majority showed their confidence in this 
i ~ wn! by electing to accept shares in lieu of cash. 
ical vn ca be on the conservative side when making our new 
hie! cata re we retained a margin of £846,970 from the actual 
sae {Laie — properties, and maintained our reserve fund 
_ mate : ct. We now propose to add {£100,000 out of this 
Proats to that account, thereby making it up to £600,000. 


LEASEHOLD PROPERTIES AND SINKING FUND. 


. cuir sede value of the leasehold properties has made it 

astalment oar the Snking fund calculations, and the annual 
th the shidition ot £17485» as against £2,213 last year, and, 
the City and as e fund reserved for the leasehold properties 

mee estminster company, the total sum accumulated 
la ace leaseholds amounts to £204,541. 

' ested in 4 this provision for the replacement of our capital 

th mm, . *aSehold properties, it must be borne in mind that 


1 the an : y 
malas mae instalment and interest have to be provided out 
me which has borne tax. 


UI rey 
‘evenue accoun 


i 


The in 


deste t shows a net balance of £484,792, as 


ainst 


last £ a 4 « . . 
Vhich ee last year, being an increase of £34,710, of | 4 hindrance, and by reducing the supply of new buildings the effect 
Dcome fr £17,000 is due to the inclusion of one quarter’s might be to increase rents instead of reducing them. 

i oe the City and Westminster Properties, Limited. Before concluding I am sure you will like to join in congratu- 


lating the managing director, secretary, and staff upon the excellent 


amo rey : ; . . 
¢ fund 3 unt, however, is set off by the increase in the sink- 
‘ work they have done. 


ust 
Just referred to, and the result of the year’s working 


The ee as very satisfactory. Mr W. J. M. Burton (managing director) seconded the motion, 
vided to ¢ ce brought from last account was £78,005, which, | Which was carried unanimously. 
{arterhy falisee a revenue, makes a total of £562,798. Three Mr Edgar Horne (vice-chairman), in proposing the re-election 


dividends have already been paid, absorbing | of Mr W. E. R. Innes and Mr P. M. Evans as directors of the 
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company, paid a warm tribute to the services rendered by those 
gentlemen. 

The motion was seconded by Mr Burton, and unanimously 
agreed to. 

The Chairman, in thanking the shareholders on behalf of Mr 
Evans and himself, said it was very gratifying that the company 
had been so successful in the past, and he hoped it would continue 
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previous year, it had been on the considerab] 
600,743 Ibs., as compared with 802,842 Ibs 
curtailment necessitated by the export restriction legislati 
Federated Malay States. This crop, after valuing stock 
the end of the year (329,999 Ibs) at what even, under 
conditions, might, he thought, be called the conservative § 
rod per lb, came into the accounts at £20,421, 


y smaller Crop 
IN 1922, a very severe 


Present marke 


While the realise 


Of 1M the 
an hand at 


gure of 


. ll ls a a 
to be equally so in the future. portion averaged 1s = Segal yi ID 1922, oy 
On the proposition of Mr Snell, seconded by Mr Colls, Messrs * oe = oer -igincat : 10d in the previoys 
manne, Foungh, and Co. wens smppeinted euditors. , The estimated crop for the current year on the basis of (& Der F 
VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. cent, of their standard production was again 600,000 Ibs ae 
Sir William H. Davison, M.P., said he felt sure the shareholders | \yich they had harvested for the first quarter of the year 147,610 ‘ 
would not like to separate without tendering their sincere thanks |}. [pn January last they closed a small contract for 60 ton. é 
to the chairman, the managing director, the other directors, and 1925 crop, deliverable 5 tons per month, at a price of is 3d ci: ; 
the staff for the report which had been submitted. In order to} yoy york. ' 
produce such a report a very great deal of work must have fallen Last year he had dealt fully with the company’s investments : 
upon every one concerned, and the way in which that work had Edible Nut Oils, Limited, which then owned the Tennamaram 6) | 
been carried out was eminently satisfactory. With regard to what) paim Estate, which was situated in the immediate neighbourhood ; 
the chairman had said as to the fature, they would all agree that of the company’s Selangor River property, and therefore under ' 
it was essential that in the case of a company such as this, espe- the immediate supervision of their manager, Mr Bligh Orr. Les 
cially now that its capital had been increased, the position should year the directors of the Edible Nut Oils, Limited, were jy ‘ 
be unchallengeable, security being of the first importance. He also negotiation for the provision of some £15,000 to £20,000 furthe: 
welcomed what the chairman had said as to suggestions recently working capital required for the installation of the necessary plar: ,. 
thrown out in political circles with regard to the taxation of land to deal with the rapidly increasing output, and to provide fons : 
values. They had already had an experiment—a disastrous experi- for bringing the existing acreage into full bearing. The result 
ment—in that way, which was to some extent responsible for the these negotiations was that a new company was formed. In «x i 
existing deplorable ‘shortage of houses in this country, end the change for their interest of £23,187 in the Edible Nut Oils Com. 
chairman, with his experience of the property market and of the any, which appeared in the balance-sheet, they now held 25,04 ' 
delicacy with which the intricate operations in connection with | ?°">? 






























pioperty acted and reacted one upon the other, was well entitled to 
sound a note of warning against any further jugglery on the part 
of amateurs on this very difficult subject. 

The vote was seconded by Mr Woodbridge, and passed amid 
applause. 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 


Presiding, on the sth instant, at the meeting of the Leopoldina 
Railway Company, Limited, at River Plate House, London, Mr 
Oliver R. H. Bury said that the year’s results showed an increase 
of 23 per cent. in the net currency receipts. On the other hand, 
there was a further serious fall in exchange of 23.79 per cent., the 
average rate last year being only 5 13-32d, as against 7 3-32d in 
1622, the latter being about half the rate in 1919. When the receipts 
im currency were converted into sterling the 61,123 contos of reis, 
instead of producing over £4,000,000, was only equivalent to 
£1,308,078, while their expenses had to be paid for in sterling ; so 
they were hit both ways. They were, however, able to show net 
receipts in sterling with a decrease of only £7,485, or 1.75 per cent. 
The board recommended the payment in full of the interest on the 
54 per cent. preference shares. 

He wished again to point out the continuous growth of the traffic. 
In 1913 their gross receipts in currency were 27,878 contos of reis, 
which then produced 1,872,000 ; last year the currency receipts were 
61,123 contos, 119 per cent. more; but in sterling they only received 
£1,368,078—in other words, they did considerably more work for 
about £500,000 less gross receipts. A limited increase in some of 
the tariffs was agreed to by the Federal Government znd by the 

States of Rio and Minas in 1922; these increases were quite inade- 

quate at the present low rate of exchange. 

They had presented a petition for a general increase in their 
rates, for the unification of their contracts, and for the solution of 
several other matters, including the terminal station. The present 
Government insisted on opening fresh negotiations; a fresh state- 
ment of the company’s requirements had been presented containing 
the additional items of increases in the tariffs on coffee, suburban 
passenger rates, and a further increase of general rates, where 
obviously justifiable; it also asked for a discussion, in principle, 
of a sliding scale of rates. They were still awaiting the decision of 
the Government. The goodwill of the President as expressed by him 
in his Message to Congress, and therefore to the whole of his 
covntry, could not but be regarded as a most valuable asset, and 
they hoped for a better result. 

The report was adopted. 


teense 


SELANGOR RIVER RUBBER ESTATES, LIMITED. 


INVESTMENT IN TENNAMARAM PALM OIL COMPANY. 

The fourth ordinary general meeting of the Selangor River 
Rubber Estates, Limited, was held, on the 3rd instant, in the 
Council Room of the Rubber Growers’ Association, Idol lane, 
Lenden. 

Mr Noel Bingley, chairman of the ,company, who presided, in 
moving the adoption of the report and accounts, said that the 
report and accounts showed a net profit of £10,816 for 1923. 
Although this was some £1,500 less than the £12,345 earned in the 


ordinary shares of £1 in the new company, the Tennamaram Palm 
Oil Company, Limited, which represented the company’s origisa 
investment in the enterprise plus the premium of 8 per cent. 


Of the amount of £23,187 at which this investment stood in th 


The resolution was carried unanimously. 





EAGLE OIL TRANSPORT COMPANY, LIMITED. 


company’s books only £7,000 represented cash, the balance of 
£16,187 being fully-paid shares in this company, which wert 
accepted by the vendors at their par value in part payment of the | 
purchase price. 


THE NEW CHARTERING ARRANGEMENT. | 

The thirteenth ordinary general meeting of the cage : : 

‘Transport Company, Limited, was held, on the 3rd instant, " , 
Winchester House, Old Broad street, London, the Hon. Chive 


Pearson, the chairman, presiding. 
The secretary (Mr C. H. 
vening the meeting. 


M. C. Wilson) read the notice co 


j ort and 

The Chairman, in moving the adoption of the report - 
accounts, said :—Gentlemen,—After providing for note a 
the net profit of £936,240 1s 11d shows a decrease of som 


com i ] by a 
‘ ared with last year, brought about 6} _ 
oe f : We have been able to transit 


sion of our full charter rates. 


this year to depreciation and sinking 


sum of £750,000, There has already 


of 6 per cent. on the preference shares, and your san 


suspel- 


fund reserve the substantia 
been paid the fixed divicece 


ction Wu 


later be asked for the payment of a further 2 per cent, mes" 


8 per cent. for the year. 


: ’ opose to 
dividend on the ordinary shares, and we propos 
profits 


forward, subject to corporation 


£116,410. 


to us. 


of, and that the preference shares, 


but in a far greater degree, tanker freight 
a complete drop that we in our turn were appeale 
vision of the charter rates, and, upon examination, }\ 
were satisfied that our freight rates could not be mal 

THE NEW TERMS. 


In their study of what adjustment it might be poss 
and what form it should take, your director 
consider how the company’s prior charges, 
preference shares, would be affected, and our ha 
that these interests should not be permitted to suite 
selves to achieve, on the income side, that there sh 
cient revenue so that the company’s note interest 


fixed dividend of 6 per cent., should receive t 


tax, 


You will desire to hear why it was necessary to 
arrangement which has reduced the campany s vm 
might be considered, on the face of it, to put ae ee 
less good position. You will recollect that the origina 
agreement had been intended to give your comp ng sto 
satisfactory income irrespective of the ups ar Se 
freight market; that during the period of high wa 
charterers made us substantial contributions year by ye cs 
such costs, and that at our meeting four vears ago I repo! 
satisfaction that our charterers had agree 
of the original chartering agreement u 


a : : “ fall 
; me, in common with the ——— 
Since that time, rates have shown s° 


which, as you 


the 


any a steady 40? 


d to an amendme 
eons 
pon terms advantage 


s set themselves © 
the notes and SF 


he full 


You will not be asked to sanction 4! 
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enter into #2 
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are entitled to participate, and to safeguard, on 
t. that the company should set aside a generous 
? 





» which they 
-gpital accoun as xs 
Pe sat {OF depreciation. : . 

— the new arrangement effective for 1923, at present in 


arker care and subject to renewal from year to year, the charterers, as 
“i — shareholders, although they are entitled to receive, at 
et te, 2 per cent. part passu with an 8 per cent. dividend on the 
hws ae chares, have agreed to waive their right to any divi- 
ae eemgee your company has agreed to the suspension of our full 





jend; a0 harter and the payment by the charterers meantime of 


e losses of the charterers are reduced. These 
ficient to cover the interest on our notes and 


rates of ¢ 
> Der rates whereunder th 


alnst reduced rates are su 
17 591g a full 8 per cent. dividend on our preference shares, and are 
Ds of ves sufficient to deal generously in the matter of depreciation. 
Onginally we put aside for depreciation a sum sufficient to write 
brig itedas) 


the total cost of our vessels in a period somewhat less than the 
timated average life of a tank steamer. Under our new arrange- 
m oil the more expensive of our vessels will be written down at a 
thood ce rate, particularly in the vear under review and the present 
nder seam and, with the cash thus accumulated in depreciation, we 
Last stall have sufficient funds to pay off in 1927, if this be then con- 
cigered desirable, the whole of the outstanding 12-year notes. 

urther "The resultant position, therefore, is that we have afforded to the 
lart durterers a relief which was essential to them for trading pur- 
funds oses, that on income account our noteholders and our preference 
gareholders are safeguarded, and that on capital account the 
geurity of the preference shareholders and noteholders is improved 
br reason of the fact that the value of the company’s vessels is being 
rritten down at a more rapid rate than would be the case under the 
original agreement. 

NOTE REDEMPTION. 


Turning to the balance-sheet, you will note that up to the end of 
the vear there have been purchased and cancelled £541,700 of the 
company’s notes, leaving a balance outstanding of £2,458,300. Of 
the balance there have been purchased to date a further £122,950. 
io I think that you will agree that it is a sound measure to continue 
this policy and wipe out as early as possible this liability. 

With the transfer of £750,000, the depreciation and sinking fund 
reserve now stands at £2,644,000. The repair and _ other 
reserves now stand at some £508,000, having been increased 
curing the year by some £80,000, due to the fact that our repair 
tils have fallen short by this sum of the amounts set aside in the 
orcwary course for that purpose, and, therefore, we have not 
thought it necessary to make any special allocation of profits to the 
teserve this year. 
aS Mir. Clive Bowring seconded the motion, which was carried 
re o> tLanimously 

TS 


rt aD 

nteres MEDRAS ELECTRIC SUPPLY CORPORATION, LIMITED. 

t sO SUCCESSFUL YEAR—INCREASED REVENUE. 

susped * ; 

wad i ordinary general meeting of the Madras Electric Supply 
eanid ‘poration, Limited, was held, on the 4th instant, at 1 Queen 
wi dend Victoria Street, London. 

sy iUReY u " 

on wil ae James Gray, who presided, said that the receipts on capital 
mabins “sunt during the year consisted of the final instalment on the 





on att “cmd registered debentures and the proceeds of the placing of 


the ones ° . 
“unissued balance of 94,000 ordinary shares at a premium of 








) Less . 
ida * per share, the premium, after deducting the cost of the issue, 
“ag credited to suspense account, reducing the balance of that 
nt “vant to £14,883. The capital expenditure amounted to £56,625, 
ie a included further outlay on the 5,000 k.w. turbo alternator 
wy in Ze ney converters, and also the construction of a cooling tank 
tering te Ps for condensing purposes. The first portion of the work 
dy and Dail dé tant oe and the remainder was proceeding. The 
of th very large ade units sold showed an increase of 19.38 per cent., a 
sts ou tr pai Proportion of which was due to an increased demand 
towe The ¢r 
ed with mabe eee including £1,385 for profit on exchange, 
ndmest 149 per ma ao compared with £114,141, an increase of 
tage us incanting mS here was a serious increase in the item of coal, 
val * Cleat ratios, of less than £ 12,828, due to its higher cost. Suffi- 
yn sac treral years . the Singareni slack, which they obtained for 
x a * their ered ; a no longer procurable, and about one half of 
rect $ hanced oo = had to be drawn from Bengal at greatly en- 
ned bad had “a aaa he prepared these remarks, however, they 
Placing g ie tom Madras that they had been successful in 
> mabe cal for a wae for a larger quantity of Singareni slack and 
elves * ert year » th ich would effect a very considerable saving for 
nd te £68 829, i on debits to revenue account amounted to 
re wes Terenye ioe tt with £58,044, the balance carried to net 
set 0s" Cease of 2, ing £62,320, compared with £56,097, an in- 
a so he j Per cent. 
en cart income from investments, tem loa dt fer f 
- ted t0 £10,205 , temporary loans and transfer fees 
carts # Beater heen hg » compared with £4,078. This was due to a 
pent. *F Porary iny the tramways, and partly to interest from tem- 





ts available from the issue of ordinary shares 
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made in June last. They had for distribution £32,384, out of 
which they recommend a dividend of 8 per cent., free of income. . 
tax. 

It had been suggested to the board that they should take into 
consideration the payment of interim dividends. The board sym- 
pathised with the suggestion, and woukl give effect to it this 
year, provided that no untoward circumstances arose. 

The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, &c. 


PUBLIO INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


























in Exchequer | 
on 1st April:— | 
Bankof England.... | 
Bank of Ireland .... | 
REVENUE. | 
RP soennnreooene- | 
Motor Vehicle Duties .. 
Estate, &c., Duties...... i 
Stam s @eeeeeseeersesee 
. aty 
& Mineral Rights Duty 
Hon Income Tax 
Corporation a 
Post Office.....cccccces: 
— ——— — ! 
ons ee a weeeee o eo 2,575,967) 2,49 ee 101,428 
| 
Ordinary Receipts.. o | 2,078,095' 2,934,866 22,003 245,548 
Special Recelpts....| | __ 9.307.087 10,104067,_—.. | 492698 
BRROVONUG . oc ccccccccces ee |_ 151,474,109) 136,245,856) 1,640,003 7,683,674 
Total, inc. Balance .. en | 138,105,723, 143,064,023; ee on 
Under the Unemployment Insur- sa | 
ance Acts,1921 .-.......+.-......| 1,910,000 1,180,000) 170,000, 120,000 
Raised by Creation of Debt :— 
(a) ForCapi ture Issues: 
Under (Money) | i 
Act, 1922 Seer esesesresessee ee ee ae 
(6) Under the Unemployment in. | | 
ae ae: sadecosese | ee oo oii 
Ot SST 417 00 ‘S711 48,481,000 
By National Sa rtificates | 8,500. 
57 vn Treasry Bonds ISS1-S5/1,290538 a 2,841,750 3,336,610 
(4) Ways and Means Advances ....| 85,200,000 86,000,000 20,100,000 
Repayments— 
In ee of fomeee waeee i 
a. sh rg es ES ___4aaa 6,165 
aii iea ilmenite 627,953,281 684,356,843' 57,912,753) 80,627,449 
EXPENDITURE AND OTHER ISSUES. 
| Seana 
| atten we ee 
| cen, | aot? a, | Bees. | 3 2, 
, u | May 31, | June 
| ish | apis” | shah | "ists 
Nati al Debt Servion wea . Rags ‘ 
‘ation t ces— | 
eeeeeeeese ee ' | 1,956,934, 
eR ooo *e '} 94,095,588 { ™{¢0/000 | 40:157,995 
pees orn conenezes: ae ' ee ee 
aren ee ee se 
* ee 627, 3 ee 
ae 5508 110; 208 
Bervices ....ccccccscee ee 275,456 14 21,139 
1 Services eeecesece e : 55,408,000, 5,04 atone 4,642,000 
a. {51680249 17,299,142 44,896 Ses 
os ISSUES, 
femporary Advances— 
Een 
7 SCHOO EEHESEHOOHESESEEEES %6,891; 36,891 * 
Under theUnem i 
Acts eeeeeeseseeseeseeeeseeeee ae t ** 
(seues to Meet i 
ees s ) Act, £00,000. 
loyment Insurance J eoeee isai- - 
~ueoarne bee ig 
Treasury See siowesesecezocoratee 404, 53,570,000 52,340,000 
eee 5,606, | 750,000 
Principal of National War Bonds | 
Debt under the War Loan 
Acts, 1914 to IDAG, ..ccccccccccece ee ; oo 
Ways and Means Advances 9,175,000 ' 2,450,000 
ays Repaid wreegea 
Balances in Exchequer— 
Bank of eceevecesteeeeseose 
Bank of Secevcceseverecoes 


Treasury, June 2, 1924. 
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j | i #- } i ie a - ; = 
Te Ag Bg Be Be |e By Be Fe 
| 1 Si S| om | S| | oes | cee | me 
| = | 3 of 38 | 28 | 28 28 8 | 35 ASSETS - . ‘ 
< |e | ja | a | CLAIMS PAID | 
Debt .........., 588 | 315| 315] 3i5/ 315| 3i¢| 314] 314) 314 
Term. Annuities ........ | 2) 19] 18| 16 a 14) 14/ 14 Senin te eentents and Mnees. 
Con Loan.., .. | .. | .. | .. | 266| 684) 683| 683 683 ee ae Fidelity Guaran | 
War Stock ........) .- | 63| 63| 63] 63] 63/ 63| 63| 63 Surgiary. re. otor Cars. —Pubiie Liabine 
War Stock :.....1 c. |. -43{ 43] 3] 23] 13] 13] 13) 13 Meee pees ne ere. Engines, 
and 5% War Stock 2,047 | 2,040 | 1,995 | 1,953 | 2,095 | 2,095 | 2,095 | 2,095 i 
Smal War onde) <> |e (tame Jah at S| | a cxvonrterenloe ane Trasteeehine 1 
a > Head 0 36-44. MOOR 
Victory Bonds ...... ". | 360) 357) 347| 335] 325) 325) 325/325 Ee eee. EAs, 
oleae se | sig | ggg | $03 | ML) 444) 444 456 DOODOOSO 
Exchequer Bonds ...... 20 ay Sig | #9 | 185 | 150) 150| 150, = 
National Savings Certs... .. | 267 | 274 | 285| 342] 354) see 365 a 
Debt*............ ~» | 1,306 | 1,181 | 1,132 | 1,087 | 1,157 | eg 1,151 1,151 J 41g Inc. or Des. on Ine. oF Dee, on 
American Loan (anghe- - | i : une 4,1924. Last Week, Last Year 
BS vosesenesan es pee et Ses bas Fos ee Reaneeniaeel Namitha Mids i 
Treasury Bills ...... 15 | 1,107 |1,107 |1,121| 878 | 616) 652) 588 £ | £ . : 
Temporary Advances ..|_ 1 245 | 205 | 154) 147| 194, 208] 186 173 | Rest ........... piciaenmanies ; — ison} 4,5, I 
—|—— —_|—_ |__| _ —__| —_ — | Publi deposits |— 47103 | a 
| 654 | 8,033 | 7,829 | 7,574 Other deposits | + 23,251,526 | + 1seu7 se : 
Other Capital Liabilities} 57 46 47 Other secur — sbeeeccecees | + 22,750,000 | + 44 448,940 
> | | SS Ss er es } = 3,369,392 
Total Liabilities. ..... Til | 8079 | 7,876 |7,623 |7,721 |7,812 | 7.871 |7,766 |7,744 | Reserve.............-. |— “‘saaos | — 1ssasn 
a | Mote cttculation 1+ 945735 | 5 aimee 
* Includes debt to American Government. and bullion 591 | + 789 | + 6584]4 ( 
@ of reserve to liabilities ‘ l oe aS 
POSITION OF THE FLOATING DEBT. =| Movement ee " 
Ways and Means Advances June 2,'25. Mar. 31,24. May 31,"24. May 31, '24. eee: Se ee ae 
Outstanding £ £ £ & Date. | Bullion. = . Deposits, Banking % of And = 
Avances b Bank of England 13,000,000. . a Bills) Depart- to Liabilities, 4 
Advances by Public Deptmts. 188,950,500. 186,155,500. 172,280,500..— 6,175,000 ). ment, E 
Treasury Bills Cutstanding —.. 607,890,000... 588,520,000. .*569/685,000..+ 4,345,000 : § 
1924, | é £ £ 
Total Floating Debt ...... ~"803,820,500.. 774,475,500. 741,965,500. .—- 1,830,000 April 16 ...++-| 128,112,091 195,477,045 | 120,469,017 | 115,760,886 | asin ye 
Includes £18,000, the proceeds of which were not carried to the Exchequer eeoeee| 128,122,914 | 124,855,590 | 080,374 | 116,731,078 | 23,017,324 jgi— 
within the period of the account. 30 sevens) 128,120,532 | 125,616,015 121578372 | 116,978,300 | 22,254.517 | 199 - 
May 7 cecee-| 128,172,646 | 125,216,555 | 122,628,371 | 117,588,259 | 22'706,091 | 16 — 6 
14 .eseee| 128,182,792 | 124,541,525 | 119,799,798 114,111,932 | 23,391.67 | Jak — 
i enaved 128,181,411 | 124,518,065 | 119,890,012 | 114;256.110 | 23413346 1% 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) 28 .se00-| 128,184,802 125,731,915 | 120,041,438 | 115,634,736 22,202,887 | 18; - t 
June 4..... 7] 18165591 | 126,577,650 | 138,591,041 | 135,015,344 | 21,357,941 | 15} = i 












































BANKERS’ CLEARING RETURNS (000s omitted), 5 
4 
Week Ending— Town. | Metropolitan. Country. , Total : 
1924. a 2 £ te Er We 
January 1 to May 21 ........| 153,995,733 | 622,260 1,134,138 | 15,758,131 
1923. May 28 ...... paeedeedvoseee 673,408 | 28,665 50,309 | 752,382 
Mar. TR. cowdaconcse June 4 seer eecerereseseeees 732,786 | 31, 165 52,906 } $16,857 G 
June WB.cvee eee annem reed “i a ae ees 3 
Sept, 87... oe Total to date 1st. ssescsesees| 15,401,927 682,090 1,237,353 | 1738170 Q 
Deo, 27.....cecceee De  - BBBiicccccccvecs 14,651,772 684,287 1,248,926 | 16,584,985 
1923. + 750,155 | — 2197 — LLS7E + 736,385 5 
Mar. 28....cccceces Increase amecaae 1924 51% | = 03 % = 09% \= 454 1 
JUNE 27... ccccccees _—— | OE ily ager ng ig asand 
teeeeeceeees Total for year 1923 .......... 32,270,373 | 1,546,565 2,810,654 36,687,592 
BREN TR ceccccancee Total for year 1922 ..........| 3278068 | 1574661 2 806,165 | STI6L4E 
1924. ' é in 1923 { |= 510,262 — 28,095 + 4,489 — 535,860 
norease or decrease in = 16 % ! c a h 8% ee 02 '% i= 14 % 6 
eoeeese ee ee ee ae § 
Resoenesenee PROVINCIAL CLEARING RETURNS, t 
‘ Bs a emspeieeiibiinaneaieint 
Since July 21, 1920, notes and certificates outstanding include notes called in Azgregate Weekly 
but ten! cancelled. Maximum fid issue for 1920 fixed at Month of May, Totals ¢ to May 31, ; 
for 193] at £317,555,200, for 1922 at £5309,988.400, for 1923 at £27C,183,800, and ——<——<$<___—_—_——— peaneinnaio= » 
for 1924 at £248,190,900. 1923. 192%. | 1923. 1924, 
‘ “<= | Number of Working Days ...... * * a cs ‘ a ; 
SCOTTISH UNION & N ATIONAL || BIRMINGHAE..........--. sree, 10,182,000 | 10,442.000 | 51,470,500 | 50,460,400 
BRIGTOL............ces00s secees, 5,299,000 | 5,735,000 25,903,000 _ 24,913,000 
INSURANCE COMPANY DUBLIN ..........ccceeeees snes a 137,835,800 , 122,787,200 
a SEE Go csithesbave» oechep sion «| 4,837,000 | 4,769,000 | 24,632,400 | 23,414,000 
CENTENARY YEAR, 1924, 4,553,000 | 23,473,300 | 23,230,200 
ASSETS EXCEED - © © » «© © £12,700,000 5388000 | 16,500 500 | ot 
FIRE. LIFE. ACCIDENT. MARINE. 65452000 | 3206990 |e 


Edinburgh: 35, St. Andrew Square. 
Leaden: 5, Walbrook, EC4 and 4, St. James’ Street, S.W.1. 


The Bankers’ Gazette. 


2,831,000 14,184,100 13,468,200 
4578.000 | 25,704,000 | 23,658,500 


RE OE ESD BET | 144,791,000 151,832,000 | 


OVERSEAS BANK RETURNS. 


NOTE.—The lalest return of the Bank of Esthonia appeared in = 
rconomist of April 12; Denmark in May 10; German Rentenbank 
May 17; Canada in May 2%; Garman Gold Disc »unt Bank, Norway i. 
Lithuania, Serbs. Roumania, Bulgaria, Greece, Italy. and Béypt 

ay 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 











a os om 


nein Guan 












M 25, ay 16,| dane Ss 

BANK OF ENGLAND. Resetnini. | tout, | Haat.) eat) 

Total qld seoerwe wai tive seeseeeestesss -.| 3 iitale sist ae 86K 

Week ended Wednesday, June 4, 1924. Shescuentatt tee Gaaioer ¢ rese sp haeeR rl) aaa 751600, aiae2c] 411] 4 
ISSUE DEPARTMENT. Soran aeiieteaes eh ees sso sonero] szsi6) at 

4ll other resources ............ savustusssceda | 82,370) 81 

£ | 2 LIsBILITIES. | aw 

Notes lesned ....0000 146,107,625 Government debt ecco 11,015,100 SES rover veeosvetsoeseoss ted 40,380 19,050 3 gis 

| Other securities ...... 8,734,900 Other deposits ..........cc.ccceceececeeceess 1 7,060' 1 


(957 1,964 1 
et corel Notes in actual circulation. . | 1,891,150 ie oS neon 
14, 


. Gold coin & bullion ..126,357,625 co eee Se ectaal circulation ........+- wank hs | 
é ee ee oe ETRE other CIOS occ ccce eocccccces eccecsses! h 
146,107,625 | 146,107,625 | Capital and surplus... 00000. soca) SSBAIO 335,280, 52h 
Ratio of total reserves to gross t an | 1% 
Federal Reserve note liabilities combined..| 8% | 837% | 8% | 





BANKING DEPARTMENT, ‘ tted) 
NATIONAL BANK OF BELGIUM.—In francs (000's omitted). 











£ 
emriioan capital .. 14,553,000 Government securities 65,082,467 
Public deposit’... 3,217,424 Other securities eeocce 69,932,877 
deposite*...... 10, 788,168 Notes Seececcccvccccs 19,529,975 

Other dope, 127,802,873 | Gold and silver coin .. 1,827 


May 28, May 22, May 15, | May 8, Mit. wa 

AssxTs. 1924. 1924. 1924. 1924. 

Coin (gold & silver | | 2 
and ) ...-| 356,254 | 355,684 | 356,885 | 356,326 





















Geven-day @other bills —_ 11,820 Securities ........| 1,299,124 | 1,305,684 | 1,325,289 | 1,281,258 ra ) 
Notes in circulatn..| 7,619,650 | 7,585,493 655,032 | 1,656,374 ens 
156,373,285 156,373,285 Cussent coceunae’”| “itans Toe 122 Terra | 288558 | S90804 | 
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jou AFRICAN RESERVE BANK.— In £’s (000's omitted). 
a | ee | | ae | || May 1, 





10, | | 

aa bal. “nit io2 | toloz 10,102 ia 

gel inca eoaseees | 10.108 | 10, 50 | 50 50 | 50 125 
Gol ry COiD.oevnee*** | 54e2 | 5,829 | | 5,737 §.077| 5182 3,241 
Be anes 1 Ok | 1,000 1,000} 1,000 1,009) 1,000) 1,200 


17 | 11 | 17 17 17 | 
i 


tersument8 ceveeeee | | | 

1 000 | 1,000 ~—«:1,000 
dal nevsesseseeees | 9000 | 1010 ME MS MR 
peserve e eseeeoeeetee 





40 | 
‘ciation 11,691 | ri | | 10,852 10,436 | 10,512 9,672 
Sot i its et, 508 , 5310 | 5429 5,195 5227 5,371 
Baskers cash ooeves | ’ | . 
on ‘ | 668% | 653% | 657% 684%! 679%) 1% 





























__—————7 May 9,) May 2, | — jApr. 18,) Apr. 11, — ul, 
we 1924. | 1924. | 1924. | 1924. | 1933. 
an) etied voe.| 11,9081 | 11,8871 | 11,7883 | 11,8590 | 11,74,98 | _ 9,57,52 
Total secariSs™ **""!  95,25,0] | 24,85,41 | 25°48.70 26,37,21 | 27,00,47 | 20,18,97 
***"! 40,2017 | 40,9755 | 41,2213 | 43,62,15 | 43,63,96 40, 
** | 14,80,24 | 14,82,57 | 15,18,33 14,10,26 | 13,97,90| 7,72,64 
inend ble veeerses) “"3aqT | 2492) 29.40 | 39,19) 3567 | 22,73 
peryie vessens | 25394 | 2,53,40 | 2.5555 | 253,07 | 2,5243| 2,49,21 
Dai soctnerbanks| 1,49,39| 148.64 11,6357) 1,90,78 | _1,80.63 71 
oe vesesseves| 14,6857 | 15,5810 | 151959 | 12,04,04 | 14,41,97 | 14,17,69 
LisBILITIES, 
ei 6,62,50 65,62,50/ 65,62,50/ 5,62,50| 5,62,50 
ae $43.00 4,45,00 | 4,45,00| 445,00 445,00| 4,2250 
Sal NpeIS cese-| 89,983.44 | 91,19,96 | 92,4249 | 91.75.70 | 94,40,12 | 72,02,72 
fours from Govt. ..| 10,00,00 | meee | ae 10, eee 10.00,00 | — 2,00,00 
i niniedee—-| 6 l z &£ 
Theadoveinciudes—| s 
Depositein Lond’n| 1,387 1,384 1,587 1613 1,436 659 
Liraces in L'nd’ | 458 478 455 453 450 235 
ther 
Ons nso one 996 | 991 1,091 1,274 1,205 466 





BANK OF FRANCE.—In francs (000’s omitted). 


May 30, ~— | May 15, , May 31, ; #osimion 
6.542.870 6,542,170 | eeaei3 | sssr87_ hay 28, 814 
1964 $21 1,864,321 1,864,321 | 1,864,54 I 5,730,625 


ASSETS. | 
Gold coin and bullion ....) 
Ofwhich held abroad . “1 











sijver coin and bullion. . 24 299,108 299,022 292'3°0 | 632,650 
Discounts and advances . .| 7,005,133 | 6,674,352 | 6,986,907 _4,957039, 2,321,776 
non Sool «+++| 22,700,000 P| 22,700,000 23,000,0C0 eo 
LABILITIES. | 
NS cdsaxiatidssheees + eS 39,402,909 |39,739, 206 a 6,811,876 
Government deposits...... 18,755 13.229 68,639 | 183,700 
Prinnte deposits .........«1 - 2,208,798 1,995,022 | 1,916,625 | 2,131,142 | 845,950 
NETHERLANDS BANK.—In florins (000’s omitted). 
June 2, | May 26,; May 19, | May 12, | June 4, | Position 
ASSETS, 1924. 1924, 1924. 1924, 1923. oo 
RENE 631,408 | 531,408 531,407 631,407 681,791 | 165,092 
GONE, svccdicseenied 9,647 9,919 3,713 9,438 1603 8,436 
-— andadvances) 405,206 411,252 386,093 451,954 353,005 153,£04 
ABILITIES, j 
Soies in circulat’n 993,413 969,892 | 988,409 | 1,013,578 | 944,240) 316,632 
Deposits ........+. | 39,206 | 59,565 81,739 33,794 21,592 | 5,016 
BANK OF JAYA.—In florins (000's omitted). 
|May 31,|May 24,|May 17,|May 10,| June 2, ; Position 
- Asses, | 1924. | 1924. 924. | 1924. 1923. |May 30,1914, 
See cc222222"* f | a@80 | 213,000 | 213,500 | 214,000 | { 7Biree | Bat7a 
Discounts, advances, and P : 
other investments...,.. | 134,070 45610, | 145,700 151,700 | 175,426 | 77,567 
LIABILITIES, | 
Notes in circulation...... 253,500 | 253,500 | 260,500 | 264,500 | 265,690 | 109,499 
Deposits and bills natal eh 71.290 | 80.500 | 76500 | 77/000 | 107,097 | __ 11,250 


IMPERIAL BANK OF GERMANY.—In billions of marks. 





| May 23, | May 15, | May 1, April 50, 

saa Asserts, | 1924, 1924. | 1924. 1924. 
snd DullioM «....0.0+.200ee a |  rs.000 | on don is 443 

& ar eereestonesel 083,000 y U 252, 
paetaak BET wikis cnenabacé | 390,526,337 350,355,879 284,223,778 | 242,835,795 
exchange and cheques .. | 817,642,369 | 810,558, 55 | 763,663,026 | 772,392,307 
lenmark bilis and cheques . - 131,056,445 140.09 66 /1121,078,434 1144,577,395 
eer eaerecce "isreo.srt | 18 24,298,087 
Rentenmar a, Risinns | 102,124,550 | 106, 315400 | 114,155,600 | 132,063,800 

by 

— in circalation Fivasessaes ae 763,925,264 | 736, 857, an vaeenans 

Pee eeseeveseccce ee 4 ’ n , * 
laa trom Renionbainic 7277777" -) SeRea | Seceenres | Saecares | Soneeaeee 


(a) Millions of marks. 


6WISS NATIONAL BANK.—In francs (000’s omittea). 











May 3], | May 23,| May i5,| May7, | May 51, | Position 
sag | 1924,' | 1924. | 1924, 1994. 1 May31,1914 
ee | 529,991 | 630,126 | 531,003 | 531,131 | 536,056 71,175 

sie 97,821 | 98,104 | 97,293 96,662 | 103,149 18,350 

des Gane (10512 | 10,548 | 11,032 10,977 | 30,069 xt 

— 268,250 | 289,881 | 290321 294,396 | 284,768 | 103,000 
relat | 

877,219 | 832,593 | 842,471 | 863,128 | 881,728 | 275,926 

Depoite 89,089 | 151,248 | 157,897  142632/ 166,655 33,750 


BANK OF SWEDEN.—In kronor (000’s omitted). 
Asuers, mS 31, | May 34, | May 17, | | Mag 3 10, Maz ‘31, |; M lay 2 24, 











cu 1924, 

Baise svoj 2 514 | 247,561 | 247,591 | 247,630 213.238 104,918 

wi | 

Sen _ 20,197 | 20,869 | 19,155 | 25,881 32,935 | 112,172 

Pa srcwrities.. 62.90 | 62,290 70,595 | 75,677| 148,066 | 32,465 

i 501,056 | 470, 295 | 463,750 | 444,975 | 346,484 | 112,668 

Deposit a wat?) © $22,732 | 472,077 | 485,955 | 495,391.| 538,830 226,555 
Mnetice 254501 | Sor 208.973 | 207.201 | 224.426 | 369,660 





—_BANK oF FINLAND. —In F. marks (000’s omitted). 





| May 23,7 May 15,, M | May 23, |_Positio 

Ga ,.,_ Snare Mean | May | Maze | Maz? | May30,1914 
el aad faccigs| S| a) OOM) Sl Ee 

eee | 
Pah ind Poreiga Gove, | SaTs8 | eageia | 6629 | sonst 90,572 
Dies sa 497 | 500,497 | 500,497 | 573,188 

i at une a. PStedcce sae 828,927 pov's5a 718,238 Bo 
Depenta at aation +) 1307551 | 1,324,372 | 02 | 1,415,335 | 123,941 
meme ll) 9R3307 | 426558 | vat isa 491,294 | 91,225 
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BANK OF LATYIA.—lIn lats (gold francs) (000’s omitted). 
| May 28, | ) May 21, | 2i, | age. 3 HW, } = Bos ea, 
1924. 1924. 


ASSETS. ‘| 

Total cash ........ sais 15,179 | 13,758 | 13870 | 15335 | 3 3086 
Gold coin & bullion .......... 20,892 20,866 {| 20,686 | 
Of which held abroad..........| 5,854 5,854 | 5,854 | ie 
Foreign banks .... ......... | 49,080 51,368 | 49.757 | start 477 24,466 
Discounts and loans........... 62,630 61,247 | 56872 34810 9,551 

LraBiuities. | i 
Notes in circulation .......... 25,300 25,300 | 25,000 , 23,000 4,005 
Capital paid up .............. 10,260 | 10,260 | 10,214 10,214 8,000 
Governmentdeposits ........ 70.685 | 68.457 | 65,239 | 42,081 16,697 
Other deposits ........ Pein sdcdine 37,702 38,963 | 37,000 | 42879 | 16995 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
May 31,)/Mar. 31,jApr. Apr. 30,)May 15, 
yaea. | 1908.| Lae. | asad, idoe. 


ASSETS. } 
Coin and bullion.....................08 |; 1458) 586] 1,133 | 1,583 


Of which gold coin. 








Danzig subsidiary coin .............. 1,458 586} 1,133; 1583} 1,906 
Balances, Bank of Engiand, inc. notes..| 14,680 | 14,624 | 15,607} 12,138} 11,195 
Bills of ‘exchange euddentnedceineeue) 13,270 | 1,231} 4,592; 7,141 | 10,420 
I GLh bs dt anehawindsnseaddends acon 2,792 144 | 1,686; 1,961 
Foreign exchange ..............seeeeeee | 9,265 | 4,696 | 5,159 } 11,389} 12,103 
Other balances on demand ............ | 1,296} 1,009 et, aE tai 40 
Other balances at notice................ fee <a ec Pee 

LIABILITIES, j 
Capital paidup ..................ee00es | 7,500; 7,500} 7,500| 7,500; 7,500 
NEES sods ccna cencumenadeckscxs ved ue a *: 
Notes in circulation ...............000-. 18,414 | 14,239 | 13,874 | 17,366 | 16,498 
Deposits ondemand ...............006- ae = — | % —_ 
Deposits at MOLICE ....... see eee eeeeeeees i ** 
BANK OF POLAND—In Zloty (000’s omitted). 
May 20, May 10, 
ASSETS. 1924. 1924. 
NY duchuiarcckcehemndtoudiseunsadestebiwnns ee | | aereree an 
Foreign coin and balance with foreign banks .. 203,530 ...... 207,169 
Private loans and discounts .............cceeeeece 121,872 ..... é 119,114 
LIABILITIES, 
Notes in ciroulation .........cccccccccccccccccce 136,047 ...... 111,17 
DN i sciccccccadisnakeddchececesevanensvcace.: SE AseNS 230,028 


BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 


Assers. | | May 23,| May 15,; May 7, | Apr. 30,| Apr.22, | May 23, 
"Liabilities of the! isu.’ | 194, 19a. | “4gaa.’ | toe.’ | 1925, 
Austro- Hungarian! 


Bank to the Bank- 
ing Office ....... 996.975 110.096.9753 |10,098.973 ho.os6 97s /10.088973 HoeeeeeS 
1,892,245 | 1,785,156 | 1,982,729 


Disc’nts & advances 1,984,219 | 1,918,456 2,058,848 





Gold & silver hold’gs 1,045,169 1,044,892 | 1,044,566 1ta'a8s | 1,044,173 | 904,858 
Foreign bills and) | 
balances abroad..| 678,466 | 655,859 646,091 | 625,771 | 634,689 | 1,465,651 
Other assets..... ...| 196,637 262,874 246,040 | 406,684 278,722 | 651,407 
JABITITIES, | 
Seaton’ tes coy... | 760.606 | 7,750,299 | | 7,962, 149 | 8,198,653 | 7,654,511 | 8,887,179 
Deposits ...... 035,423 | 4,809,094 | 4,698,241 | 4,448,443 | 4,721,688 | 4,537,171 
Other liabilities -. --| $.03543 1,439,661 | 1,432,128 | 1,419,460 | 1.463.514 | 1,677,141 


* Resulting from banknotes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bankand taken over by the Banking Office. 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


ASSETS. | May 23, 1924. | May 15, 1924. | way tia 7, i j ene ae: 23, oon 
ce duu lias d | 107,337,990 | 107,254,632 
Foreign bills............| 3,445/881675 | 3,608.243.894 | 3,672.24 +3895 11538198565 
Bills discounted ........| 2,390,496,829 | 2,224,698,612 | 2,124,816,151 | 834,462,741 
Treasury bills ..... +++++| 2)269,839,100 | 2,293,515,319 | 2,293,515,319 | 2,550,158,947 
IABILITIFS,. 
Reserve fund............ 4,872, ou | 4,872,011 4,872,0 
Notes in circulation .. | 6,839,821,503 | 7,032,286 697 | nahi 4,£83,291,044 
WRN 05 oo Shukccaes<e 1,188,816,279 | 1,026,478,811 | "878,196,600 | 409,944,854 


HUNGARIAN BANK.—In krone (000’s omitted). 





“= ae 15, May 7, May 23, 
Asse | | 194,’ | 1903. 
Gold coin nee ‘Salton, bills E319 “aa 23,759 22,946 
Silver coin, &c. ..........04-. 1,083; 604 596 
Bills, warrants, drafts, &. 1,364, 459,523, 1,294,865,611 | 1,230,178,£79 
CO a vnnvneondsethaes «cake | 13,249,485) —_ 13,060,174 sorts | 1,913,589 
Sareennens tenes estecoores | 1,024,000,300| 994,000,000 | 974,000,000 | at 
IABILITIES, ' 
Notesin circulation ........ | 2,223,666,818) 2,257,785,831 | | 3»200,505,351 | 111,634,109 
DRE onset cans ce nanad | "447,570,928! 327,178,344 | '300,544,359' 11,366.63 





RUSSIAN STATE BANK.—Note-Issuing Department. 
(Notg: 1 Tchervonetz = 10 gold roubles.) 








June 1, | May 16,; Mayl, “7. 16, 
. tite wa | “Tibet | ie 
Gold in coin and bullion ...........es00- 
Silver in bullion biidninbsbeksns die cons dé ll lil lll lll 
PROUROES . occ ccesccccccccvecccvccocceses 743 43 742 742 
Foreign bank notes” bddeedsindies 9,875 9096 9,096 8,289 
Drafts in sterling (less 10%)..........00.. 8 317 AS #1 
— 1 an 10% = —_? pehes ties eas} 12,188 10,497 | 10,472 9,650 
urities cove vances on ¢ | 
(less 10%) ....+-4.+- iipiasoviacenmeih’ SIN 7,152 | 7152 | 1183 
LisBILITIEZs. 
Bank notes ......-ceecesecsseeseesees 36,700 | 35,100 | 34,880 
Balance to which notes may still be issued 1,500 1,060 Nil 
(In Tchervonetz—000’s omitted.) 
BANK OF SPAIN.—In pesetas (000’s omitted). 
May 31, | May 24, | May 17, | May 10, | June 2, 
ASSETS. 1924, 1924. 1924. 1994. | 1923. “ae 
ESS ES —_ wy eer | 2,531, ta sot | te 
NOS ex oc cabeews 1,652 | 
ready discounts 2,275,242 | | 22674686 2,317,986 2,371,042 | 7 ons 
Spanish 4% stocie 344,475 | ibe 475 W447 8 =A44TS | | (4475 M4476 
‘Teenoney bills . 150,000 150,000 150,000 | 150,000 150,000 
ABILITIES. 
Circalation ere | 4,342,895 4,338,693 4,368,960 | “49.89 4,111,515 901,560 
Deposits.......... | 931,458 | 925,588 942.533 938,040 471,500 





AssETs, . 5 I 

d bullion’ .. 9667  «s«o«94# | (iti «| ~OC3,260 | «27087 
Of which gold sevens 8,577 | 8,577 8,577 | 8,577 8,577 
Discounts. os 199.286 | 175678 | 176302 173331 | 207Al6 
Govecumentioans...| 1,377,080 | 1,369,806 | 1,364,559 | 3,359\602 902,058 

LIaBILITIES. i 

otes in circulati 779 | 1,521,314 | 1,518,708 | 1,515,880 | 1,161,803 
Depesies Geers Wines 46,579 | | 49,930 46,007 66,231 


res 
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LONDON RATES. 
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1934. 
1924. 
June 3, 
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Bank rate (changed from 3% July 5, 
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6 days’ bankers’ drafts 
Smonths’ do ......ccccccsecceses| 3 
6 months’ do ......... eccvecccces| 
Discount (Treasury Bills)— 
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~ Additional to those offered by tender in the preceding kx. 
Comparison with previous weeks os 








| | | | 
'3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
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ee BANK RATES. 


Madrid @eeseerse 
Paris ....... aes 
Prague 





-~ 


Swiss Bank 


eee 
«eee. 
- 
OO 0 a3 9 «I OO 


July 5,1923 .. 5 
6% for first-class 


Irish....... nesses 
The Bank Rate of the South African Reserve Bank is 
quae bills (90 days), and 64% for agricultural bills (of not more than 


) 
Warsaw (Poland).—From February i. discount rate, gold francs, 12% 


loans on collateral security, gold francs, 
RATES OF EXCHANGE. 





360/363000 | 18-19billns 


eoee.es. Estanks, to £1 
late to £1 ce | 22°45-55 

900—915  §§1,000 

25000-28000' § 360,000 
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MOSCOW QUOTATIONS FOR CHERVONETz 


According to advices received in L : 
the Moscow quotations for chervonetz _ saa following are 


£1,000 sterling equals 835 ch 
—.«  .- 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust C 
following money and exchange rates in New You! cable the 


June6, May8, M 
1923, 1824 Sag? MAZ22, May, 





Une 4 

Call 2 % = 
TION] . ccccccccscscccccece ee oe . % 

Time money(90 days’mixed coll) 5 .. af eg wn ‘ = 


acceptances :— -——————-Belling Ra i . 
Membore—eligible, 90 days it 34 st 3 rer 











90 days oe és a ~ ¥ 
Ineligible, 90 days ........ ee — oa ae? 
Commercial accept, days .. 5 .. » 4 €o-S 0 5 
CENTRAL AMERICAN EXCHANGE RATES, 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 

Country, ParValue, Usance, Year,19% kai? 
@cuador cccccccccces SUCTOS 80 él aueul 10°00 4 Bight London al , tk “en 
Venesuela <sssseseee/BOolivares t0 £1 ..| a5 . " aay 2 on 
Colombia (Bogota) o-,Pesos to £20 coes! 100 | hy June 5 &0 
NI ovceccecee COPdODaS 60 &i “mt 4°8665 } $ j May 27 + 
dan wador.....-.-\Colones to £1.... 9°73 j " | June 2 oS 
Guatemala ........../Pesosto £1......| 90°23 | mn | May 31 225 
Costs Rioa.......+.-'Colones to &l..../ 10°45 ' n May 9 Ine 
RoMvia......----+---DemoetoBoliviano) 1920 | . = Mar © igi 

SOUTH AFRICAN EXCHANGE RATES. Th 


The South African Banks quote the following rates :— 





Union of South Africa, | Union of South Africa 


___From May 19, 1924. | From May 10, 1924, 





| London on South Africa, Sonth Africa on Londes 


Buying, Belling, | Buy ing, Belling, 








{a} 
T.T. anueeskumbenonannl . 2 prem. | 24% dis. 18% dis. 
Demand eoerecscoseccece *) % prem. | 22 ” { 2 "” ryote oa 
30 days evcerecevecesess| } 9 +2 2 ” j ” lti% 
ae evecvccccccccces| 1 o% dis. { 5 2% i] ! 4 " te " 
eececorescoccres| t i tre » 
ae ccc Re slimes lees | 8 


(a) No discount allowed on sales of T.Ts. or « demand drafts under . £100, 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND, 


| London on Australia and Australia and New Zealand 
} 








New Zealand. on London. 
| Buying. j Selling. Buying. Selling. 
| Aus- | New | Aus- | New | Aus- | New | Aus- New 


| tralia. |Zeal’nd tralia. Zeal'nd tralia. \Zeal’nd tralia, Ze'sd 








Es sactine . | .. | 20m | oy | 97 | 98 
Demand ...... ico | | 1024 | 101g | on a ee 
3Odays ...... 997, | ee a a ae 978 8 : 
60 days ...... | oe A ae ser 973 | 7 3 
days ...... 97 | 95 6 
100 days .....| .- | és | 1 eet dies " 
BULLION. 


GOLD AND SILYER PRICES. 














Gold | hi | Silver. 

1924. Der Silver—Per Ounce. | Date. Ca 
Ounce. | Cash. Forward. | 

— | —_—_ 

d 

d d d . 

May 3l.... 95 9 | 354 3422 June 14, 1918..| _ 

wei) Ba | BY] BL | ka 3 

| eg | 342 34% 10, 1921. 
NOTICES. 


Mr E. J. Harrison, one of the joint general manager f 
Llovds Bank, Limited, has retired from that nae anal 
May 31st, on the completion of rather more than fi ty a 
service. He entered the bank in Birmingham in 1874 
appointed assistant secretary in 1884, secretary 1m as 
secretary in 1913, and a general manager in glo. ‘esent site, 

In consequence of rebuilding operations on the pres Bank, 
the business of the Bishopsgate office of paar sega 
Limited, is being transferred on and from Tues it buildings 
1924, to temporary offices at 3A London Wa this office 
London, E.C. 2, and all correspondence intended yee further 
should be so addressed, as from the above date, un 
notice. ours 

Barclavs Bank, Limited, announce that the days — the 
of business at their Laugharne (Pem.) sub-branch “ Frias 
management of Mr Thos. Jones) will be Mondays a a nes 
from 11 a.m. to 3 p.m. Also that they have ve of MrW. 
sub-branch at Croxley Green, under the manager branch: 
Massey (also manager of 132 High street, W at ean na dail’, 
Also that their sub-branch at Penygroes is now eenaget f 
under the management of Mr T. M. Hughes (6 


seneta 
gen 





























Pre wes 2 9S te ee to 8 tS eos 

































































on branch). Also that the business hitherto carried on 
navn Newark-on-Trent, has been transferred to new 
pe Castlegate, * Stodman street, Newark-on-Trent, under the 
remises at of Mr J. A. Markwick. ; 
feet the Bank of Adelaide was opened at Fremantle, 
en Australia, on May 27th, under the management of 
{ 


hi. £. A. Mann. 


WEEKLY TRAFFIC RETURNS. 
WAYS OF GREAT BRITAIN AND IRELAND. | 


ae May 30,| | Week ended June 1, 1924. fl Aggregate 22 Weeks, 1924, 
" ended 7 Mi I scetcesinaeteiiagsanaeiasiinseaciemesenitaiaina lassen Seer venaindeeeensarestemnansnentpsonstieiinnenttonsnentians 


Total 
Re- 
ceipts, 


£ 
15:150,000 
000 


nded May 51, OPED. | Passen-| Goods,| Tot®! | Passen.| 
et | | for || | 


| [gersyde.) ec, | weey, | eerste. 


Bonk: wed 
1740,000/ 7,532,000) 
bree aa 


| 
Goods, 
= 


rogt WeStETD. e+ +ee5s 


ne rn) 6, 


East | 703 | 
Do same period 1923) 6,701 | 434 
ce Mi, & Beottiab 62°34) 


£ m4 
000} 619,000! 
oS a 


28,789 
114,979; $1,549) 
369,950! 452,500 


) 
cea iin Soe) «SSS 
mea sae "495,053 


ontbern 18450 28150 
jortbern(Irelnd)(b), | 184 

So, & Western (b) 1,151 ze 29,946 
hdand Gt, West. (b)/ 538! 7. 15,968 


OVERSEAS RAILWAY RECEIPTS. 


} 


| Gross Receipts | Total Gross 


Period. |___ for Week of | 
1924, | + or—| 
| | 


Name, g 
| Ra 


a 


INDIAN. 





Rs. | Re. Rs. |, F . 
2,36,000' + 432} 10,87,000'+ 10,488 
48,600 


33,800'+ 3,600} —2,61,900| + 
7,07,010 — 19,175} 33,66,610) + 1,01,371 
16,21,000' + 1,74,000 77,60,000/ + 5,11,749 
24,96,000) + 1,80,000) 1,99,52,000/ + 8,73,000 
(+ 50,336; 30,83,244/) + 44,499 
8,05,858/— 33,337 
36,357,000! + 1,30,600! 3,08,79,000}+ 8,34,000 
31,91,300 + 4,11,400) 2,44,03,600) + 14,00,093 
3; 3,029 | 16,50,000'+ 7,653 76,10,000|\— 
philk'd & Kumaon; 5weeks 3; 259 68,549'+ 1,994 3,07,391) + 
bo Lucknw-Breilly| 5Sweeks| 3 314 8,1229 — 4 4,02, + 26,761 
b Indian | 5weeks _ 3: 1,877 | 10,69,999}+ 53,566 48,43.141]}+ 1,58,597 


—__ ARGENTINE (a). _ 


| £& | 

48weeks May 31) 754) 15,900 
+++. 45weeks) 10; .. | 
+++ {48 weeks) 

4. Gt, Southern .. 48weeks 


ebiiiitien’ 3 1,072 | 
A Miicbernse ' 6weeks 10° «118 
meal &N. Western Sweeks! 3) 2,062 
al Nagpur .... 4weeks) 3 2,738 
mabey, Bar., &C.1,, 8weeks May 24, .. 
rs | 4weeks/ Apl, 26) 1,342 
ih UmballaKalka 8weeks/ May 24) 239 | 
t Indian ........! 9weeks! 31) 2,873 
i 24 3,164} 


eT 
+ 1,400) 
1,154, 


£ j ° 
84,700 + 62,600 
173,220/+ 21/610 
359,000'+ 314,000 
000 

32,000 

195,00C 

160,000 


4 


+ 
(+ 7,000) 2,834/3001+ 43/500 
_148,300 


su 24,600'+ __ 4,900) 1,103,800) + 


___ CANADIAN, 


at em ee 
ian patgnal... 20weeks May 21 22,680 4,329,726 — 726,996 88,657,937 — _ 252,704 
ness MBweeks| __31) 15,657! 4,528,000\—14,000168,997,00C + 3,095,000 


BRAZILIAN (b), 
ks May 31/ 1,011 6,900; + 
eeks 33 1°83] | 31,393) + 
wal weeks June 1 1533) 37786 ¢ 
—— ___CHILEAN, — 
uila........ 22weeks June 1) 838; 37,5804 8,905, -825,830/+ 72,115 
Fmonthly) Zlweeks May 31/366) 38760. +. 15,200; 400,168|+  68'937 
CUBAN. 
+++. 47 weeks May 24 l 2,089 


ae 13,2514 | 616,783|+ 86,711 
-. 48weeks 31) 1,249) 25,780 — 38,793 4,106,798, + 613,279 
ae __2780'— 38,793 4,106,798 + 613,275 
il regeay —Absake ne URUGUAYAN, 
-- 48weeks May 31, 973 380 
Prat (East, at) 4Bweeks 31, 34 Sioa” 
ra Wee ett) ABweeks 31 185 3,883/— 
M8weeks| 31/1} 367914 
Se OTHER OVERSEAS. 
ei Dag pees May 3] 33) 24,0017 
Gweeks| "20! 575 7,573) + 
31) 


"729 | 


. 600) S615 — 29,400 
,089 Oi+ 83,868 
17757, 917,308'+ 345,095 
EF 849,095 


vana Central 
ied of Has 

750) 
201 


249) 
994 


1,322,904, + 


150,533 + 
135,746) + 


50,814 
10,113 
5,420 
9,379 


548,500'+ 78,700 
104 'Ps 
10) | 


24) 
31) |__2,857)— + 


~ (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 


{ | | 
Bie eae Receipts for 
| Perioa, | Week. 
| 1924. | +or—| 192. | + or — 
529 | £87,928 | + & 575) 
12 £2,978 | — 6) 
354/Rel23,271) + 9,393) 
| £1,875'+ 695) 
“a 


Name, g 
© 
ry : a 
P repr Ne May 27) 
ma et BOration| eek | 
: DE Bee 2emeeks 31 
_ 2lweeks' 
. mnie. 20weeks 2 
aways | 
a? o 31) 
* 
24 
28, 
31, 
1 


28,049|— 
49,113) + 
2,318,699) + 
20,805) — 
188,189 — 
652,664'— 
1 _ 
ores > 


Tamwa: : | Sweeks’ 

5 YS ..) Bw. 

Hee. wke}2iwecks 
“weeks June 


3,745) 
7,757) 
1,892) 


606. 
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COMPANY 


DIVIDEND 


Name of Company, 


Sanke 
Bank of New South Wales 
Molsons 
ailways. 
Bengal Nagpur | 
Detroit United 
East Indian, Def. Ann. Cap. .. 
Do Class ‘*D”’ 
Lima 
{ Insurance, 
Pioneer Life j 
| Scottish Metropolitan 
Mining. | 
| 
Kramat Pulai | 
Mexico Mines of El Oro 
Randfontein Estates Gold 
Taquah and Abosso . 
Utah Copper 
Tea and Rubber. | 
Aengsono (Java) 
Bambrakelly 
Dhendai Tea 


40 %t | 
3TA%t 
| 30% 


Galaha Ceylon, Pref 
valkandewatte Tea 
Ghoir Alle Tea 
Imperial Tea . 
Java Rubber 


Kukicherra Tea 

Limbvguri Tea 

Lunuva 

Makum (Assam) Tea 
Ragawella Produce 

Romai Tea... 

Rubber Estates of Krian 
Rupajuli Tea 

Singlo 

Travancore Rubber 

Zaloni Tea ‘ 

Other Companies. 
Aberdeen Newcastle Steam 
Albert E. Reed 


} 


Associated Newspapers, Def..__ sf 
Baltic Mercantile Exchange... | 
Barnagore Jute ... | 
Benn Brothers.. 

Bentley's Breweries 
Bleachers’ Astociation......___. | 
Bolsover Colliery 

British American Land ... wae 
British Electric Traction | 
British Industria! Corporation. , | 
British Tobacco (Australia) sees] 
Broadbent’s Bon Marche, Def.. .| 
Broomhill Collieries | 
Burmah Oil . 

Carr’s Flour Mills 

Carter, Milner, and Bird 

Canada Landed Invest 

Canadian and Foreign Invest. ..| 
Canadian General Elect , Pref. .| 
Cheltenbam Orig. Brewery i 
Consett Iron 

Dreyfus and Co, 

Dubiin Brick ...... 

Egyptian Delta Land 

Elder, Dempster, and Co. 
Electric Construction 

Ernest Benn 

European Gas 

Gener! Electric N.Y. 

Greater Scala (Birmingham) .... 
Guy and Co. 

Harrisons and Crosfield, Def. . 
Henry Hope...... 

Horace Cor 

Huggins an ai 
Imperial Tobacco of Canada... 
Indian and Genera] Invest., Def. 
Ingersoll-Rand Co 
J.G.Thomson andCo. ........ 
—— Burton and Sons 

Lamb Brewery 

Land and Mort. of Egypt 

Lucas and Co, ..... i sbbebeEee ae | 
Malta and Mediterranean 
Manila Electric 

Maritime Oilfie!ds 

Metallic Seamless Tube 

New Brunswick Oilfields 

Nippon Yusen Kaisha 
Noakes and Co. .. j 
N. of Scetiand Canadian Mort.._| 
N.Z. and River Plate Land 
P. and A. Campbell 
Redeemable Securities Invest.. || 
Richardsons, Westgarth i 
Richard Whitaker and Sons __ 
Robert Lomas (Proprietors) .. 
Salts (Sa)taire) | 
San Patricio Nitrate j 
Scottish and Canadian Gen. Inv. 
8. Instone and Co., Pref......... j 
Sir John Bennett | 
Spiers and Pond.......... See Ceal 
Surrey Public House Trust 
Sutton Harbour Improvement . “| 
Trinidad Leaseholds { 


ee eee eeens i 


j 
+e] 


See eeeeneas eee! 


Interim Date of) 


— 


ra p.s.+ 


($1.00p.s. June 30) 


| 159% | 
20 %+ 


1 ee 
.| 5/ ps. June 


NEWS. 
ANNOUNCEMENTS. 


Rate ann where 
marked 9 or sented terGoee 
* Interim div, + Final div, 
Method Lat’st! Pre- 
| Year | 


le y- 
Final. | ment, | Payment. ee 
Se ne eames % | 


Livideaa 
fcr Whole 
Years. 


——~ 


% 


* 
* 


' 
{ / 
10 June 24) Quarterly ri 
3% July 2) Quarterly ae 
*. j 


24% July 1) Less tax 
14%* June 2) 


ee ee 
£5 £/5/15/6 


(4/ T p.s. 


{ 
j 
1/ p.s.+ June 18) ee 

{9 p.s.*'June 18) oe | 


| Less tax 
Less tax Vp.s.) l/p.s. 
|] .. 


1/ p.s.* June 10 Less tax 
5/ p.s. (& bonu 
10% June 1) 
Ta%t | 


\s l/ p.s.) Tax free 


Less tax | 
} 


10%, + | | Less tax 

15% + | Tax free 

t | | Tax free 

° | Less tax wae in £)) 

Mt; .. | Less tax( 4/74 in £)| 

| | Tax free | 

Less tax } 
1) Less tax 4/6in £ 


| Tax free 
** j 
in 

Less tax 
Less tax 


.. | Tax free’ 
5%* June 20; Less tax 
vot; «. =| Tax free 


10%+ | 2: 
30 %+ July 
1%): 
5%* | 
44%t | *e 
/ pst) .. Tax free 
5% | (& 2% | Supplementary) 
<7 ess tax 


Tax free 
1) Less tax 
| Less tax 

Less tax 


Tax free 


Tax free : 
| ha 
| 
i 


Less tax 
| Less tex 


Tax free” 
14| 


/ 8.) 
_ Tax free 
Less tax 
30} os 
-» | Tax free 
June 30! Less tax 
i | Tax free 


3%* June 


5 


Less tax ; 


5 i 
Th%t ee 
2 2} Quarterly 


% (duly 
4%} it ** 
13% July 1) Quarterly 
3 oe a 
Tax free 
Less tax 


Less tax 
23%) =. 
4 68 tax 
‘cn | ee 

juarterly 
| Less tax 


\(& bonus 


SSagpu! 


os sen Tax free 
10%* June 30) Less tax 
oe -: ow {aoe 


‘e ~. * 
“* @0O+ au: a 


| Less tax” 
(& bonu's 24%) Less tax 
rly 


$2 ps.June 2) 
thoes +. | Tax free 
.. | Tax free’ 


| Less tax 

%,4 i: | Tax tree 

July 1) Quarterly 

mi oe Less tax 

Less tax 

tax. 
tax 28 3Sin £ 
tex 


24% ae 4 oe 
SSP i as 4 be i 
7%+ eg ‘a ' 
12%+ (& bonus, 5%) .. 
Al ps.ti .. tax 
= tax 
e -- | Tax free 
7 July 1) ° 
74%+ July 11} Less tax 


ee j ee 


Wat) ff | a 
“o* June 24' Subject to tax 
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i 
} 
i 


ont Less 
5%t | 


Tax free 


* June 0 Free of S.A. taxes 
4%* ‘June 30) ee 
:"| 5/ps.* June 24| Tax free 
es -- | Tax free 
| Less tax 
) Tax free 
(ad) Nine months. 


OIL OUTPUTS. 


Apex (TRINIDAD) OILFIELDs.—Estimated gross production of 
crude oil for the mgnth of May was 72,727 barrels, equal to 
approximately 10,300 tons, and the oil delivered to Trinidad Lease- 

ds, Limited, amounted to about 11,390 tons. 

GENERAL PETROLEUM COMPANY OF TRINIDAD.—Estimated gross 
production of crude oil for the month of May was 33,323 barrels, 
qual to approximately 4,760 tons, and the oil delivered to United 
British Refineries, Limited, amounted to about 4,578 tons. 


Reports and Hotices. 


Mr Frank H. Houlder, chairman of Houlder Brothers and Co., 
Limited, and a director of the British Bank of South America, 
left Rio on May 31st on R.M.S.P. Andes for Engiand after an 
extended tour round South America. Previous to his departure 
from Rio, he was received in audience by the President of the 
Republic of Brazil. 

ting Brothers and Co., Limited, notify that the transfer 
books of the Commercial Cable Company Sterling 4 per cent. 500- 
year debenture stock will be closed from the 2st to the 3oth 
instant, both days inclusive, for the preparation of warrants for 
interest due July 1, 1924. 

Messrs White and Shaxson, discount brokers, of 33, Nicholas 
lane, Lombard street, anounce that they have taken into partner- 
ship Mr Arthur Horace Penn. 

Charles Edward Vernon Rutter, Esq., has been appointed 
chairman, and David Carter Rutherford, Esq., J.P., deputy- 
chairman, of the General Life Assurance Company. 

Colonel Henry A. Micklem, C.B., C.M.G., D.S.O., has been 
elected a director of the Sterling Trust, Limited, to fill the vacancy 
caused by the resignation of Mr John Varley. 

At a meeting of the council of the Institute of Chartered Accoun- 
tants in England and Wales, held on June 4th, Mr Thomas Galland 
Mellors, F.C.A. (Mellors, Basden and Mellors), Nottingham, was 
re-elected president, and Mr. George Robert Freeman, F.C.A. 
(Gane, Jackson, Jefferys, and Freeman), London, was re-elected 
‘vice-president for the ensuing year. 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January rst to March 31, 1922, compared with 
those from January 14 to March 31, 1923 :— 


Monopolies, To- 
bacco, Stamps, 
Stamped Paper, 

Naxos Emery. 


Pireus Oustoms. 


Drachme. Drachme. 
6,961,470.05 | (a) 35,519,322.70 
9,304,066.90 33,550,720.50 


7,225,000.00 


2,675,000.00 
6,195,685.00 2,294,890.43 


Gross receipts, Mar., 1924........ 
Do do do 1 


Estimated receipts for sol) 1923 
months (Law of Control) 1925 


Actual receipts for 1924 (tare 
Months) .....cceccsscceecs | 
Actual receipts for 1923 (three) 
months) ......ccceceeeeecs) 


21,284,461.20 
19,038,944.85 


(b) 94,413,076.30 
71,402,112.50 


Note.—Of the surplus over the estimated receipts from mono. 
polies, tobacco, stamps, stamped paper, and naxos emery, 49 I-S 
per cent. is applied towards increasing the minimum rates of 
interest and sinking fund on the External Gold Loans of 1881 to 
1893. (2), (6) In addition to these amounts, import duties 
equivalent to £44 in the case of (2) and to £1,766 in the case of 
(6) were paid in gold at the Pireus Customs. Owing to the 
change in the Greek calendar from old to new style, both the 
estimated and actual receipts in the above statement are for fourteen 
days less in 1923-than in 1924. As regards receipts, subject to 
the system of plus values, all increases in duties and prices are 
excluded therefrom in the above table. Minimum receipts have, 
however, been fixed, in order to guarantee the plus values against 
eventual diminution in the consumption. 
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NEW SOUTH WALES GOVERNMENT 5 PER CENT Lo 
SECOND I88UE.—Holders of New South Wales Goya’ iii 
cent. inscribed stock, maturing October 1, i924 ee a 
the option of conversion into the above 5 per cent. | reminded 4 
on Tuesday, June roth. List of cash ‘applications — wil ex 
cent. loan will also be closed on the same day. OF the ; 
PROVINCE OF BUENOS AYRES 4} PER CENT. LoaN 
Government of the Province of Buenos Ayres 
providing for the resumption, in accordance ; 
of the issue, of the service of interest—which has been j ond 
since 1917—on the above loan. The outstanding co 1D Susteg 
eraser se. Ar due April 1, 1924, should be lode: ty 
the Swiss Bank Corporation, Lothbury, E.C —o 
street, S.W. 1. . 43 Y, E.C. 2, and ric Reg 
STATE OF BAHIA BONDS.—Under the sche i 
State of Bahia turther funds have now om ao with 
Ethelburga Syndicate, Limited, sufficient to pay the coupore 
January 1, 1922, on the bonds of the 1913 loan and the ar : 
1915 funding loan. Saf 


1 OP lgig_ 
has issued q ; 
with the conais.. 


INSURANCE. 

VICTORY.—The report for last year shows that the premiums 
£233,741, and the net claims, paid and outstanding, {14 
Expenses were £53,286, and, after provision for unexpired 
there was a surplus of £26,544 carried forward, against uner 
liabilities. The further loss oi the marine account was {ak 
consisting mainly of the special premium paid to reinsure 
company’s liability under Greek and Spanish risks. The dires 
regard the marine account as now closed. The debit balan 
profit and loss was £97,138 on December 3u1st last, which was 
than the £100,000 estimated a year ago as the limit of the cap 
loss. The company has £131,331 invested in British Govern 
securities, of which the market value was £133,453. 


RAILWAY. 
LIMA RAILWAYS COMPANY.—The report for 1923 points ou 
The average rate of exchange, at which the remittances « 
company have been transmitted for the year, on which bass 
accounts are prepared, has been 21.75d, as against 21.184 pe 
in the previous year. The general results in Peru have bes 
follows :— 
Receipts in Peru. Expenses in Peru. 


£ 8 s 
1923 .... .. 2596 1 9 


16,148 5 10 os 
1922 .... 1621119 8 .. 211712 2 .. 


— 631310 .. +47 97... —5@ 35 


The balance on net revenue account amounts to the sum of {f 
from which an interim dividend of 1s 8d per share, amountix 
£3,333, has been paid already, leaving a disposable balan 
44,706, from which the directors recommend a final divide 
2s 4d per share, less income-tax, making a distribution for 
year of 4s per share. 


Net Receipts 

£ si 
13,552 4 | 
14,094 7 6 


TEA AND RUBBER. 
BAMBRAKELLY (CEYLON) TEA AND RUBBER.—The total: 
capital of this concern is £80,000, all in ordinary {1 sa 
Reserve account is £8,000. Total assets are £105,323 
which £3,272 is in cash, while the company holds 28,000 ord 
£1 shares, fully paid, at cost in the Lunuva (Ceylon) Ts 
Rubber Estates. These stand in the balance-sheet at £33,6. 
profit is £13,437, against £9,637 for nine months ended Deca 
31, 1922, The dividend is 16 per cent. for the year, agaist »} 
cent. for nine months. The sum of £2,000 goes to taxation 1 
and £2,000 to general reserve, while £2,195 is carried forwat 
CHULSA TEA.—A fine start has been made by this concert. 
begin with, the ordinary shareholders are to receive 30 pet® 
dividend, less tax, and the report states that climatic coos 
in the past season were very favourable; rainfall on all di 
showed a considerable increase over that recorded in the ve 
year. The total crop amounted to 43,333 maunds or 3400 
which showed an appreciable advance on the estimate. “* 
market has ruled throughout practically the whole a 
prices have been satisfactory. About 86 per cent. of ys 
shipped for sale in London, and including, at 4 oe : 
valuation, the tea still to be sold, the price realised oo 
sales averaged 1s 5.86d per lb. The season's revenue amou 
£246,145; the seaSon’s expenditure amounted to £1200 
ing a profit of £116,546. A balance of £24,539 18 vi a 
forward. The crop estimated for the current atl 
maunds; a severe drought has, however, been cae f 
early months of this year, and outturn to date 1s 
a year ago. . 
SAPUMALKANDE RUBBER ESTATES. — This a 
ordinary issued capital of £165,000 in shares of os prefe 
reserve account of £30,000. There are no ery nc 
shares. Its assets total £227,478, of which £10, Tl he repot 
£8,270 in British Government securities at cost. inst £1508 
issued for 1923 reveals a net profit of £12,648, = hing 
1922. The ordinary dividend is again 7} per ver carry fo 
to reserve, against oo in een year, but t ; 
is increased from £9,428 to 49,700. _The i 
LUNUVA (CEYLON) TEA AND RUBBER aa shar 
capital of this concern totals £272,800, all in OH fy 
£1 each. Reserve, including share premiums, s agains fi 
Total assets are £383,215. Cash stands at £1497 Wat 
in preceding balance-sheet. Investment in 5 Pe sheet at £! 
at cost is the same as in the preceding ba Seen b 
The tea crop jumped from 2,308,951 Ibs in ie 4 per b to! 
1923, but cost of production increased from ce 
per lb. The company, however, secured a better 66d per Bit 
which amourted to 1s 3.36d per Ib, against 18 
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of rubber harvested was 85,302, against 
Cost of production was 6.23 per lb, against 
jb, while the average net price realised was 18 0.39d 
106 Pe st x0.god per Ib in 1922. With regard to financial 
g Ib aA these make a satisfactory showing, for the net 

a ed from £39,872 to £66,280. Shareholders, who 
pobt has goog nt. for 1922, are to receive 22} per cent. for 1923. 


aie r ce ; : 
ceived 42h POE oes to taxation reserve account, while £16,859 
we sum of £8,500 8 i hee & 

e orward, against £7,265 brought in. 

ee 3 


MISCELLANEOUS. 


TED NEWSPAPERS, LIMITED.—The issued capital of this 
“inown pewspaper concern is £2,600,000. There are no deben- 
ae deferred shares issued amount to £1,500,000 in £1 
- fully paid. In the balance-sheet, dated March 31, 1923, 
, ei capital was £1,000,000, and the total of all issued 
P wpe £2,100,000. For the year 1922-23 the dividend on the 
~ site worked out at 56} per cent., and absorbed 
vmpe For the year ended March 31, 1924, the dividend on the 
erred shares amounted to £550,000. Dividends on ordinary and 
derence shares absorbed £67,000. The report and accounts for 
.. wear ended March 31, 1924, show a trading profit of £909,752, 
inst £680,209 in preceding year. The sum of £158,000 has 
; transferred from reserves. The sum of £250,000 has been 
: 4 for the allotment of 250,000 fully-paid deferred shares. 
2 sum of £100,000 goes to reserve against investments, and 
ooo is transferred to pension fund. The sum of £175,901 is 
ried forward, against £94,493 brought in. The total assets are 
7,040,735, against 43,555,978. Cash has risen from £447,896 to 
mjjo20. Investments amount to £491,430, against £567,060. 
cs amount to £696,526, against £490,637. The report states 
+“ costs of production in all departments continue to be very 
vy, and the price of paper is more than double what it was in 
ewar times.” 

BOVIS, LIMITED.—The directors of this well-known undertaking 
sve issued their report and accounts’ in the form of an attractive 
ystrated booklet containing a short description of the works and 
‘ls. They intimate that the sales of Hovis during the past year 
se exceeded all previous records. The company has purchased the 
or mills and business of Messrs. C. A. Harrison, Limited, of 
incoln. In connection with welfare work, the directors have 
chased the freehold of a ground at Sale, Cheshire, as a sports 
pound for the staff in the company’s Northern district. With 
gard to financial results, these show net profit on trading 
ounting to £81,929, against £78,393 in preceding year. The sum 
£20,320 goes to depreciation, against £20,472. Reserve has been 
pengthened by the allocation of £17,085, bringing it up to 
t%o,000. The ordinary dividend has risen from 8 to 9g per cent. 
he sum of £15,010 is carried forward. The total assets are 
70,303, against £949,569. Cash has fallen from £61,930 to 
33, but investments in British Government securities have risen 

km {£105,803 to £154,769. 
MARSTON, THOMPSON, AND EVERSHED, LIMITED.—The report 
t year ended March 31, 1024, of this brewery undertaking points 
ft that ‘after making proper allowance for bad debts, deprecia- 
in of leases, plant, &c., the net profit on the trading amounts to 
101,048, which, together with the balance of £32,085 brought 
rward from last year, makes £133,733. Out of this sum, £2,000 
been paid for directors’ fees, £14,800 for interest on deben 
re stock, £14,290 for dividends on preference shares, £2,507 for 
myensation fund charge, £26,975 for an interim dividend upon 
ordinary shares (being at the rate of I5 per cent. per annum 
September 30, 1923, free of tax), and after providing £5,441, 
4 reserve for corporation profits tax, there is a disposable 
ince of £67,719." The directors recommend the payment of a 
mdend at the rate of 15 per cent. per annum for the half-year 
mB March 31, 1924, on the ordinary shares amounting to 
mans free of tax), that £7,500 be added to the erserve ac- 
oe that the balance of £33,243 be carried forward to next 
accounts. It is further stated that ‘‘during the year the 
. oe practically the whole of the ordinary shares 
o inchester Brewery Company, Limited, and Marston’s 
the Winchect now being supplied to the various houses owned 
satisied cm - ee and the board have every reason 
> con iaeeeee eae a by pane capital of this 
acmiring the shares, y the sum of £58,750, for the purpose 
their « ONS, WESTGARTH, AND CO.—The directors, in present- 
duedeaten for 1923, observe that the year was one of in- 
tet ee the difficulties in maintaining continuity of 
ipvards ne tans accentuated by the prolonged dispute in the 
Sint a ur unrest generally. During the past year 
Ptr the enn € an offer to the debenture holders to purchase 
the end oo issue of £350,000 44 per cent. debenture stock. 
Dany and the year over £290,000 had been redeemed by the 
_— cancelled, and since that time further holdings have 
iS tanee 2 cancelled. The 6 per cent. cumulative prefer- 
Rrd to capital aa placed in a premier position, both with 
already been = an Moreover, the sum of £100,000 
erence divi dend ide to provide for regular payment of the 
during periods of depression, when the 
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629 Ibs in 1922. 
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it enn might be insufficient for the purpose. The net 
3 Payment of debenture interest, amounts to £162,304, 


£311,297 for 
ard 8 per cent, 
oe eet £5 


1922. The ordinary dividend is 1o per cent., 
for 1922. The sum of £68,976 is carried 
Dut t0 reser, 7,583 brought in. The sum of £95.000 has 
® regard to a and depreciation, against £230,000 in 1922, 
RS 11,79 © balance-sheet, total assets are £1,456,053, 
Ling a at end of 1922. Cash has fallen from £540,760 
Pt tisen from mvestments in British Government securities 
£427,315 to £528,800. 
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RUSSIAN TOBACCO COMPANY, LIMITED. — We understand that 
negotiations are being carried on between the Russian Tobacco Co., 
Limited, and the Soviet Authorities with a view to the restora- 
tion to the company of its former assets and business, which were 
confiscated during the revolution. The Russian Tobacco Company, 
Limited, is a British company formed in 1913, and before the 
revolution controlled the bulk of the tobacco business in Russia, 
making exceedingly good profits. We further understand that 
should these negotiations be successfully concluded, arrangements 
have been made with a strong financial group in London for pro- 
viding the company with the necessary fresh working capital. 

VIROL, LIMITED _—The report for the year ended March 31, 1924 
states that the gross profit amounted to £226,743. The net profit, 
including the amount brought forward, was £92,074, and compares 
with £82,123 for the previous year. Deducting corporation profits 
tax and preference dividends, including that due on April rst, the 
balance available for distribution is £80,563. The directors recom- 
mend the payment of a dividend of 20 per cent. on the ordinary 
shares, the placing of £15,000 to reserve, raising that fund to 
£115,000, and the carrying forward, subject to corporation profits 
tax, of the balance, £50,563. Cash at bankers and in hand 
amounted to £67,473, as against £60,735 last year. Increases are 
also shown in the other figures, sundry debtors being £67,690, as 
against £62,008 for 1923. The directors state the sales for the 
period under review show a substantial increase over those of the 
previous year, and constitute a record in the history of the com- 
pany. <A new beverage, Virol and milk in powder form, was 
placed on the market during the year, and has proved an immediate 
success. The whole of the heavy initial cost of placing this 
preparation on the market has been charged to the present accounts. 


Conumercial Reports. 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Weather conditions were very unsettled during the week, with 
storms and heavy rains over most parts of the country, causing 
floods in some parts. Up to the present no reports have been 
received as to any serious crop damage, though cereals on low- 
lying lands are affected. A spell of dry, warm weather is needed 
to stimulate growth of spring sowings and facilitate the planting 
of potatoes and root crops. Very quiet conditions prevailed at 
market, buyers being reserved in face of declining prices for most 
cereals, Native wheat supplies continue in small compass, and 
values remained steady at 11s to 118 4d per 112 lbs, free on rail. 
Imported descriptions were easier in sympathy ‘with lower c.i.f. 
offers, and a moderate trade resulted. No. 1 Northern Manitoba 
quoted 48s 3d, No. 2 ditto 47s 3d, No. 3 ditto 46s 3d, Barusso 
634 Ibs 46s od, and Australian sos—all ex ship per 496 lbs. The 
floating and forward cargo section presented a very dull tone, and, 
with liberal offerings of Plate descriptions, prices generally moved 
in a downward direction. Part Cargoes of Australian afloat sold 
48s, and end-June loading 48s 3d per 480 lbs. Of maize, a steamer 
of La Plata June-July changed hands at 31s 9d per 480 lbs. Flour 
in fair request at recent rates. London standard straight run 
quoted 38s 6d, patents gos 6d to 41s 6d, town households 36s 6d per 
sack delivered in. All English country straights in small supply at 
358 6d to 36s 6d per sack delivered to London stations. Imported 
steady, with a fair inquiry for spot lots, but forward business 
restricted, owing to high limits imposed by Canadian millers. 
Manitoba patents range from 36s to 37s 6d as to quality, Australian 
35s to 358 3d, soft Pacific 35s—all ex store per 280 lbs. Barley: 
English quiet at 11s 3d-12s 6d per 112 Ibs, free on rail. Imported 
steady, but quiet. Californian 48s 6d-53s, Chilean brewing 438-508 
per 448 lbs, both ex ship. No. 4 Canadian Western ex ship 
32s 3d, Karachi ex ship 32s 3d-32s od, ditto landed 338 3d-33s 6a, 
as to quality, Plate ex ship 32s 6d, ditto landed 34s 3d-35s per 
400 Ibs. Oats dull. Plate f.a.q. ex ship 21s 6d, landed 22s 6d, 
No. 2 Canadian Western 26s, No. 3 ditto 25s, No. 2 Canadian feed 
landed 24s—all per 320 Ibs. English quoted at gs 6d-11s per 112 Ibs, 
free on rail. Maize dull and easier. Plate new ex ship to arrive 
408-388, as to position, ditto landed 42s, No. 2 white flat African 
landed 4os—all per 480 lbs. Millers’ offals steady. Broad bran 
quoted at 7s 6d-7s gd, ordinary 7s-7s 3d, middlings 8s 6d-8s gd, 
fine ditto 10s, bags included, ex mill, light oats 6s 3d, powdered 
cat husks 7s 3d, feed oats 98s 3d, ground oats 11s 9d—all per cwt, 
free on rail. Oatmeal in fair demand at late rates. London made, 
flaked 17s, rolled oats 16s 6d, medium and fine cut 16s 6d, coarse 
and medium pinhead 16s 6d, ordinary Scottish oatmeal 173 6d-18s 
per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
| sass | ism 1923 1sn1st2] 1920-1933. 


j 
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Betimated sales of home-grown wheat— 
1 week to May 31 Seeeeeeet ee eeeeereeee- 
39 weeks to May 31 eecvcecesecesecesesers 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :-— 
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Profit Amount | Appropriation. Os 
% : Se ee ne ort nnmecnininn 
Company, Endicg. on a of able for Dividend. Carried to | Paced Lat 


\Account.| Deben- | Distti- || Prefce.| Ordinary. | Reserve, Balance —_*** 


: Deprecia- | Forward.) Ne a> 
Interest. Amount.| Amount. | Rate, | tion, ke, | Net Din. 
















: , &c. & , | 
Land and Mortgage Co. of Egypt} Mar.31 | 10,793 8,707 19,500) .. 9,000; ‘6 | ee ee * : 
as. See ae ‘ 
Malta and Mediterranean........| Mar.31/ 6,968 17,833 24,801). 11,955} 6+) 4,000 gag : | 
Plymouth and Stonehouse ......| Mar. 31 | 34,482 21,101 55,583) .. 27,914 .. és 27.669) men 4 
Iron, Coal, and Steel. nm 99 


Richardsons, Westgarth ........| Dec. 31 | 57,583} 162,394 219,977 21, 35, | gs, pee 
Wm. Cory and Son ............| Mar. 31 | 451,825) 540,987 wT 42, 436,259 15 | 50,000 464055 B81 194 : 
2500 








Nitrate. | s 

San Patricio besensaeevbaneenen Dec. 31 5, 4,443, 7 ee att - 7,525 Dr se 
. ; —— 4 ; 
Burmah Oil........00-+seeee00-; Dec. 31 | 201,095, 2,205,896 2,404,991) 257, 1,545,358, 30+ | 220,000 f ; 
Maritime .........+.202-+s000-+| Dec. 31 243 4,942 5,185), .. 4566 6 | os | te » ¢ 
New Brunswick Gas and Oil ....| Dec. 31 21,663, 13,396. 35,059), 5,5 3,075, 5 5,000, 21,449, 22545 
Rubber, &c. | | | a ‘a: 
Bambrakelly (Ceylon) Tea and t 
ub r eeeeeeeerseeseeeeeoss Dec. 31 2,838, 13,197) 16,035 ee 9,840 16 i 4,000 2,195) (k) 9 937 2 0 
Kuala Pilah........s+ssssccsse0] Dec. 31 |Dr 430 1,674  ~—1,244), te ats aa 12ge| 22ST : 
Lunuva (Ceylon) Tea and Rubber| Dec. 31 7,265) 65,280. 72,545) ee 47,186, 224 8,500 16,859, 3953) }; b 
Rosehaugh Co. ......see+0000-+| Dec. 31} 5,255 16,442 21,697) .. te 3 ay fe 21697, 35209 Ae: 
Rubber Estates of Krian ........ Dec. 31 1,975) 5,699 7,674 ots 5,000 44 | wi 2.674, "5 ' p 
Sapumalkande......0000+-ee0-- | Dec. 31 9,428 12,648, 22,076 .. 12,375, 7% Se 9701) 15044 7 a 
Sialang .......-ceeeeeseeeeee+ee| Jan. Sl | 37,728 33,741, 71,469| .. 30,000, 10. i 41'469) ao a 
Travancore Shi; seeeeeeeconeseoses Dec. 31 19,811) 9,004 23,815 ee sone 10 —. 20,824, 1137 nil ; 
° | | . 
Elder, Demers ang Co...+++++.| Dec. 31 | 113,660) 428,095, 541,755) 356,500) 85,459, 6 ie 101,796 436,108 7 q 
Globe| ........-- eae artes Dec. 31| 321] «328 2.649). nT 2,000 649, 13.20 
Indo-China Steam .............., Dec. 31 2,167|Or 281,112 Dr 398,966) os 14,8766 P.O./Dr 245,006 1179) .. : - 

Shops and Stores. | . 
Robert Lomas enon? eeee| Jan. 31 1,125: 13,454! 3,469 5,088/4d p.s. 5,000 1,897, .. 
ea. i % 8 
Bagracote.. eeeeeeeeesessesseooes. Dec. 31 38,521, 38,521) 1,102 ’ 19, 30 7,500 10,419| oe f 
Chules ...0.0.02.000 cickuiebe + Dec. 31 106,751, 106,751) 4,712 67. 30 10,000) 24539 | “im 
Dhendai eeeeeosesseooesseseceseee Dec. 31 20,215: 23,381) oe 12,800 40+ 7,000 3,581 | oy z az 
Futtickcherrie............0+...-| Dec. 31 4,129 2,106 | mf 800} 5+ 1,000 eS ee dag tir 
Ghoir Alle ...... pecbtaonasesos Dec. 31 7,093 9,240; .. | 5,000) 100 2.000 2.240 8.416 13) Ts 
Jhanzie.......... sccsocccescace! Aue. Sl 94, 116,729) .. | 59,800; 40 35,000} 21,929, 79,675 4 im” 
Romai ..........sseeeeesesees.| Dec. 31 17,799; 23,173} .. | 11,205) 70+ 8,000 3,968, 14.333 @ re 
Rupajuli ........ seeesececeeess| Dec. 31 12,236, 12,996; .. | 5,477 30+ 6,00C 1519 6500 5 mm” 
Telographs and Telephones. | } De 
Uni a coer Telephone ..| Dec. 31 235,609) 268,665) 10,000 216,000; 98} oe 42,665) 177,151 4 iO 
extiles. | | ij at 
Bleachers’ Association ...... ese} Mar. 31 990,378} 1,352,090) 135,987 474,218 20 370,000! 371,885 983.464 » fame ** 
Tramways. { On 
British Electric Traction........; Mar. 31 152,360 367,722 42,765, 79,576 6 | om 134,740, 5 afi 
Trusts. the 








Indian and General Investment..| Apl. 30 | 17,419, 5,895 9,924 123 z | 1,600 18,077) 0 


; Waterworks. * | | | . 
ee 21,733] 28,228) 2,410 15,485 M7 || 2000] 8,336) ano10| A 






7 ; 
Other Companies. ) i | 









i { i} (9 
Associated Newspapers ........| Mar. 31 | 910, _— 25,000); ve |_Dr 88,000) 175,900) 680630 
Electric Construction .......... Mar. 31 40,28 61,012) 4,295 30,000; 10 5,000 21,717) £0383 1 
PRO ick cedddiccincncesccees .».| Mar. 31 56,937 71,815| 9,000| 27,720' 9 20,085 15,010! 51,706 § 
Joseph Burton and Sons ........| Apl. 12 10,643) 28,067) .. 2,500) 5 5, 20,567 18423 3 
Wi ickihnancsntnse Veddesiaaies Mar. 31 43. 84,938| 4,375; 15,000! 20 15, 50,563) 46,771 2 
W. and A. McArthur............| Jan. 31 17,824 26,081} 16814 . s 2 9267) 35,068 








(t) The dividend on the deferred shares absorbed £550,000, the remaining £250,000 being an allotment of 250,000 fully paid deferred shams 
to shareholders. (k) Nine months. + Tax free. 












although holida xt k is responsible to some extent for 20s 

AVERAGE E a g y next week Is respo le 
See eres of buying and the widespread suspension or reduction of deliven® 
Wheat. | Barley. | am, the fact cannot be denied that the situation has slumped 
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ee ianasme teeta ane ph eae dae 
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| Wheas, | Bariey. | Oats, | during the last week or two. The production of steel was dow 










Cwts. Uwte. Uwe. ea sa s da | April compared with previous months, but May and June ‘t 

wpe “com eso oe ina. 7 : : ; .= certain to record still Saat reduction, as a number of large s , 

ee furnaces have lately been shut down for want of work a ' 

BMD 2000 ° 44,229 5,125 1,975 =e S : = : sections. Overseas business has also fallen off considerab, 
one 170.944 14,829 24358 | 13:0 | 117) 12 0 | SPite of depression. Prices are not quotably lower. The) ag 
193 35,580 21.506 ll Oo 8 10 10 6 the making of crude steel is being carried on at a loss, and 1 “1 









than increase this by lowering prices producers will a e 
their furnaces. Business has tapered off again m © 


typical cutting steels. Exchange fluctuations are restricting "gg? 
IRON, STEEL, AND COAL. ness. With the Continent brisk busiades is being done in steel she - 
Our Middlesbro’ correspondent’s report, dated June 4th, is as | cold rolled strip, motor steel, magnet steel, railway wagons # 
follows :—Pig-iron: The market is very quiet. Business with the | material, circular saws, and some classes of tools. Files ar oo 
Continent is rendered difficult by reason of the frequent currency | moving off better, but, speaking generally, output does not i 
fluctuations. East Coast hematite pig-iron is particularly dull at | mate capacity sufficiently near to render trading — . 
the present time, to-day’s quotation being 98s per ton for mixed | The open hearth steel department is producing at eal ' 
numbers. No. 3 Cleveland G.M.B. is quoted g1s per ton, but could | capacity. Silver and electro-plate branches have experietl™ 
’ be done at less for a good order. Manufactured iron and steel: | times ever since the beginning of the year, nor does a . 
The steel trade continues to be very slack, some inquiries but very | any tendency to pick up. Shopkeepers dealing in hardwa ite 
few orders. Steel ship plates, £10 5s; steel ship angles, £10; iron } dwindling turnovers, due to contraction in purchasing a : 
bars, £12 10s; steel rails, £9. Iron ore: There is no change. Very public. Fuel market is in a state of comparative disorg 
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little demand, with the nominal price for best Rubio about 23s 6d | and it is clear that the remarkable spell of prosperity wip 
per ton, c.i.f. Tees. enjoyed for several years has come to an end. The ag 






. the demand from the Continent is the chief factor ~ 
Our Sheffield correspondent writes :—Market for raw and semi- | and home sales of house coal are stagnant. Makers © - 
finished iron and steel has almost gone to pieces this week, and | now dispose of their output, and prices continue 


coke cats 
f is * 










June 7, 1924. 


ham foundry coke is now down to 4os per ton. 
ae at pits are: best hand-picked branch, 34s; 
Pe silkstone, 28s; Yorkshire hards, 23s; Blyths, 23s 6d; 
ough slacks, 125; smalls, 8s to 10s. 
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correspondent writes as follows:—The iron and 
ot so far showing much result from the considerable 
eel rogramme now on hand on the Clyde. It is evident 
spipbuilding eed export inquiry is having a slightly stiffening 
tat the oom s, but the mills are far from their full working 
ee ran anticipating an early call fpr deliveries of plates 
capacity, ss from the shipyards. Less disposition is being shown 
we ie to give concessions for orders than was the case a 
na go, Inquiries from the Continent continue to come forward, 
week 36" uite evident that difficulties there are as prevalent as 
< , rhe Admiralty has inquiries out with steel works here for 
r 5 tons steel plates and large tonnages of angles and sections 
5 the Government yards. The Greenock Dockyard Company has 
nt geek received instructions to build a 7,000-ton bulk oil-carrying 
amet for Glasgow owners. Bar iron makers still complain of 
“ortage of orders. Re-rollers are busy, and sheet makers in 
ain instances are booked up till well on in August, chiefly 
aun engaged in light gauges for the Far East. As indicated a 
week ago, Japan has become an active buyer, and it is understood 
thst some 20,000 tons have been placed with the makers of this class 
of light sheet, a very considerable portion of that tonnage being 
with cal mills. Buying of galvanised corrugated sheets for India 
has assumed very large proportions, in spite of advances in price 
jenanded by makers. Ten days ago the price had fallen to £16 15s 
ver ton, and it is doubtful whether a specification would to-day be 
acepted by makers at less than £17 15s. Buyers are evidently 
gious to import as much as possible before the proposed duty 
becomes an accomplished fact. Other markets, including the 
Aventine, South Africa, and Australia, are also taking fair 
quantities. Pig-iron shipments were again rather restricted, the 
jotal for last week from the Clyde being only 699 tons. Prices, 
however, remain fairly level. 
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Our Cardiff correspondent writes :—The strikes in the Monmouth- 

ee sire coalfield have collapsed as suddenly as they were started. 
The men employed at the Nine Mile Point and the Risca Collieries 

* f the United National Collieries, Limited, have resumed work 
. against the advice of their local leaders, who urged them to con- 
tinue the strike, while those employed at the Sirhowy Collieries of the 
Tredegar Company have complied with the request of the executive 
committee of the South Wales Miners’ Federation that they should 
return to work and submit their alleged grievances to the Joint 
Disputes Committee for the coalfield. The Ferndale pits of D. 
Davis and Sons, Limited, have been idle for several days owing to 
1 the partial destruction of the company’s power Station by fire, but 
at these pits also work was being resumed towards the end of the 





54 week, These stoppages have substantially reduced the output of the 
oulfield, but so slack is the demand that prices have been un- 
40 5 afected. It is only the co-operation of the colliery salesmen in 
their efforts to limit underselling that has prevented a fall, and it 
nT, M0 is hoped that after the holidays, which will involve the loss of half 





a week's output, the market position will show an improvement. 
The following are the current approximate quotations :—Best 
talties, 278 6d to 28s; second Admiralties, 27s to 27s 6d; best 
crys, 26s 6d to 278; black veins, 26s 6d to 27s; Western Valleys, 
ws to 26s 6d; Eastern Valleys, 24s to 25s 6d; best bunker smalls, 
isd to 18s; ordinary cargo smalls, 16s 6d to 17s; coking smalls, 












35, is to 18s 6d; anthracite big vein large, sos to 52s 6d; machine- 
106 ; nade cobbles, 60s to 62s 6d; French nuts, 60s to 62s 6d; stove nuts, 
25, 473 6d to sos; rubbly culm, rss 6d to 16s; coke for export, 57s 6d; 
a - land blast furnace coke at ovens, 308 to 358; patent fuel, 298 to 





#8; pitwood, ex ship, 28s 9d to 29s 3d. 

Conditions in the iron and steel frades are easier, and the 
minimum prices both of steel bars and tinplates have been reduced. 
- reduction in the minimum prices of tinplate bars is from 
£198 gd to £8 125 6d, f.0.b. works port, less 7s 6d per ton rebate 
o tinplate manufacturers participating in the stabilisation scheme, 
inc that in tinplates from 23s 6d to 22s 7$d per basis box, f.o.b. 
tis 18 the first alteration in the minimum prices of tinplates since 
Hast November. No definite period has been fixed for the duration 
t the new prices. 
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CUMBERLAND IRON. 






he ae , (BY OUR WORKINGTON CORRESPONDENT.) 

ad wad ‘nprovement in the Cumberland and North Lancashire hematite 

‘ zi. 1 trade is very slow, and though business during the past 
hes i 2 





* weeks has been somewhat brisker, the existence of stocks has 
prevented any expansion of production. Nearly all the iron lying 
“he Works’ yards has now, however, been sold, if not delivered, 
vere Sets’ early needs are fairly considerable, it will become 
~SSaty towards the end of next week to put two additional fur- 





ting 0 
ree] shee 
gons 
; are # 




















srr i: in blast in the Furness district. The number at present 

+ hd The de 's 1o—eight in Cumberland and two in North Lancashire. 
Dott Mis: Ponting feature of the situation is that there is no dis- 
nced , Ion on the 


part of consumers to contract for future require- 
Y could only be induced to do so by lowering prices. 
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are TP Mb. | | 18 agreed, are too hi h, but, on the other hand, with 
apacit me act level they occupy, cakes could not sell at a reduced 
<8T Rargin of ll keep ‘their furnaces in draught. Even as it is, the 
a Maries ws Profit isa bare minimum. Bessemer mixed numbers are 
y te t £5 128 6d per ton delivered at Sheffield, and £5 178 6d 
tS gst? the Midanaee 2 The greater part of the make is absorbed 
me Ring tp Scot and by the local steelworks, but more iron is 
fod base j April’ South Wales, and the Continent than was the 






Dearly Pril S . . . ° 
- ©pecial iron is not in good request by Sheffield 
tabets, and the market for manganese alloys is dull, though 
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prices are maintained, ferro being £17 per ton, f.o.b., and spiegel 
£9 per ton, f.o.b. Matters are very quiet in the steel trade, makers 
having few orders on their books, and it is doubtful whether the 
rail mill at Workington, which closes down this week-end after 
five weeks’ activity, will resume again until the end of June, if then. 
Barrow is still idle. _ Native hematite iron ore production is being 
taken by the local smelters, and about 1,000 toms are passing weekly 
to Scotland and Yorkshire. Superior sorts of low-phosphoric ore 
are quoted at 22s to 24s, and ordinary kinds at 17s to 18s. The coal 
trade is very slow, Irish merchants having such large stocks on 
hand and so much cheap Scotch and Lancashire coal available that 
they are not placing many orders in Cumberland, though best 
round is now offered at 27s, house nuts at 25s 6d, and steam nuts 
at 24s per ton, f.o.b. Industrial fuel is quiet, with best steam at 
30s and washed steam at 29s per ton delivered, and there is little 
doing in the local lancsale market. Best house is 38s 2d per ton 
at pit. Coke is a considerable make at the 390 by-product ovens in 
operation, and is being sold to the smelters of ordinary iron in the 
district at 25s to 26s 6d per ton, according to carbon content. 








METALS. 





Tin commenced with a firmer tone, due to higher cables from the 
East, combined with a good inquiry for all positions. Subse- 
quently, after easing somewhat on selling pressure, values became 
irregular, but dearer on balance. Standard cash sold at £212 10s 
to £214 10s to £210 10s to £212 10s, while finally registered at 
£211 15s, and three months £208 10s to £212 108 to £209 to 
£211 15s to {211 5s. The upward movement was continued on 
Thursday, and offers were fairly well absorbed. Standard cash 
sold at £214 10s to £214 5s to £215, and three months £214 to 
214 58 to £214 12s 6d. English ingots quoted at £217 to £217 10s. 
Copper in fairly good demand, and tendency of prices firmer. 
Standard cash sold at £61 12s 6d to £61 17s 6d, and three months 
£62 158 to £62 10s to £63 to £62 17s 6d. Values were again dearer 
at Thursday’s session, with buyers well in evidence. Standard 
cash sold at £62 7s 6d, and three months £63 7s 6d to £63 5s to 
£63 78 6d. Electros £67 10s to £68; wire bars £68 per ton. Lead 
firmer, and quoted at £31 7s 6d to £29 5s as to position. Spelter 
dearer at £31 17s 6d. Antimony, English special brands, £49 103 
to £50. Aluminium, home trade, £125; export, £130. 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Wednesday, says :-— 
Business in this centre has again been very slow during the week, 
and it is obvious that outside influences are having a retarding 
effect upon development. The fluctuations in the French franc and 
the financial stringency in Germany are reacting on trade 
generally, and the demand for tops and yarns on home account is 
not sufficient to overcome these adverse influences. Confidence in 
the raw wool position is still maintained, the majority of holders 
being of the opinion that the present luli will prove to be of a 
temporary nature, and they are unwilling, therefore, to attempt 
anything in the way of forced business. On the whole, quotations 
are nominally unchanged, but values are not being seriously tested, 
and little improvement can be expected until after the holidays. 
The bulk of the wool is being held by firms who are able to face a 
period of quietness without experiencing financial embarrassment, 
and so traders, as a whole, are largely playing a waiting game. 
The demand for varns is negligible, and price-cutting in botanys 
is still being indulged in. Crossbreds, however, are steady, though 
users are not doing much at current rates. The position in the 
piece-goods trade leaves much to be desired. Manufacturers are 
finding a fair amount of ‘inquiry, especially for stock lots, but 
buyers are not prepared to pay anything like replacement values, 
and few will do anything in the nature of forward buying. Much 
interest has been created locally by a visit of representative traders 
from Roubaix-Tourcoing. The members of this delegation have 
been in conference with the various trade federations here, and 
it is hoped that as a result of the discussions some of the present 
obstacles to business will be removed, and that a better under. 
standing will result. 
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COLONIAL WOOL. 
FROM A CORRESPONDENT. 

An important deputation from the Roubaix Chamber of Com- 
merce, and representing all sections of the wool textile industry 
of Northern France, is visiting Bradford this week. This visit, 
following that of members of the Bradford Textile Society to 
Roubaix, is a weicome event, one which it is hoped will contribute 
a most valuable share to cementing good feeling between traders 
in the West Riding and Roubaix-Tourcoing. Several conferences 
have been held in Bradford, and one or two matters of vital in- 
terest have been discussed. Perhaps the most important so far 
in connection with the trade in raw material is the projected 
international wool federation, worked something on the lines of the 
British Wool Federation, one of the principal objects being to 
obtain more statistical information. Although the writer has 
been connected with the wool trade for thirty years, he has never 
known a time when figures relating to the world’s production and 
consumption of wool were so carefully studied as is the case 
to-day. In connection with figures relative to the quantity of 
wool produced there is very little wanting, it being really some 
more accurate data about consumption which is required. One 
of the United States Government departments has made an effort 
to obtain each month sufficient data to warrant them in publish- 
ing figures giving an idea of the actual consumption of wool, both 
domestic and colonial, but well on towards a dozen of the largest 
mills refuse to furnish that information, among thent being the 
biggest consumer of all, namely, the American Woollen Company. 
Nowhere else has such an attempt been made, and nothing but 
an Act of Parliament will ever enforce the production of figures 
regarding the consumption of wool in Great Britain. 

Whilst recognising the usefulness of such particulars, if they 
were forthcoming, I am certain that many of the largest users 
will strongly object to giving them, but now that the trade has 
got through an abnormal period, which has been entirely the 
outcome of the war, it will not be difficult in the near future for 
a careful student of the trade to form a fairly accurate opinion 
of both supplies and demand. From such information as is now 
available, it is pretty clear that so far as colonial wool is con- 
cerned, no more is being grown than is required for the world’s 
consumptive needs; in fact, there is every likelihood that, in the 
absence of an increase in supplies, when consumption in Europe 
and America gets back to normal, there will be a wool famine. 

Messrs. Dalgety and Co., Limited, who are recognised as the 
wool statisticians of Australia and New Zealand, are to be con- 
gratulated on the fine’ list of statistics they publish monthly and 
annually regarding wool production in those two countries. The 
Cape Government also issues monthly figures, while the lists of 
exports from the Argentine and Uruguay are also very fully 
given. More complete information from some of the other South 
American countries would help to form a still better idea about 
the total production and export of the raw material. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—May 30, 1924. 
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MANCHESTER, June 4. 
Trade in the market has continued featureless and of unimportant 
dimensions. Owing to the limited turnover, there is a tendency 
for spinners and manufacturers to lose ground. The first official 
report of the Unitid States Government on the cotton crop, although 
worse than expected, has not had any effect upon the attitude of 
buyers. O a miscellaneous business has been done in piece 
goods for India, most of the bids from the other side being quite 
unworkable. Trade for China has been restricted to odd lots. The 
minor outlets East and West have given no support worth mention- 
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ing. A little more activity is now showin 
section, but clearances are being adversely affec 
seasonable weather. : 
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Market conditions generally have been steady, and no marke 
price fluctuations have taken place. 
fair demand by the consuming industries, and prices on bala 
are about unchanged, current value for prompt and June deliver 
being £37 per ton naked, ex Hull mill. A very good business 
reported in technical or soapmakers’ grade of refined cotton al 
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(I.) Comparative Statement of the Cotton Trade. 











Price,’ Previous Weeks in 19x, 
June Price, |Price, 
4, | May May 

1924.) 29. | 22. 


a 








May Ma Prey 
16 ie 











aiatateys 
| é 
18°23 | 1811 (1816 1762 109 


Maridis Fully Good Fair 
ovcccccesss per lb} 23°90 











(II.) Compared with Previous Years. 
Price,| Corresponding dates ia 


June | af 





4, anna 
1924. | 1923.| 1990 | 19m, 19m, 1 


d 4i/atatat, 

Baw Cotton—Fally Mid. American ..per Ib / 18°37 | 16:11 | +38 | 
ee or — on 2390 wi! bear ere 

occccccccces fOr "40 | 19°00 | 16:00 | 
Yarns—32's twist evcccescce scocccccccHet Ib 264 24 1 17 | a s 
-_ 40's eecevece ecccccccccccc fOr Ib 27 234 iat | 1] | g 
os 8 twist (Egyptian) ccccces per lb » a 23 ul | 120 % 

8 |; 8 sé ad 
-in. Printers, 116 yds, 16 by 16, 32's and50's| 37 035 9 31 OM 6S ES, 
in. pone eT ph ty ape 41 0 37 0 29 6 32 093 O54 
in. ditto, yds, 18 by 16,10 Ibs.......00. al 0 18 9) 18 3 13 0 50 ORS 
in. ditto, 374 yds, 16 by 15, 8 Iba ........| 19 0) 17 3,17 0 16 6 43 6x; 













VEGETABLE OILS. 
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HEMP.—Manila kinds were a steady market, with moderate in- 
quiries in force, while shippers are somewhat reserved. J grade, May- 


one 7; 1924:1 


js around £39, ex Hull mill. Edible descriptions, 


value of which lected, and prices incline easier. Egyptian crude 


— ver, are DEE ; ‘ : 
powe 810s. Other vegetable oils are in only moderate | July, quoted £38; K, £33 58; L, £32 5s; M, £27 15s. Manila, 

Ne trad fiers ely at £3 js 208 cheaper at {59 per ton (barrels), free | packed M, June-July, sold, {29 10s per ton. New Zealand largely 

- request. soutt. nominal. African sisal quiet at previous rates. 

oved of Mame Best PR SHELLAC.—Market quietly steady. T.N., fair quality, on spot, in 

+ vars pha 265s ; August, 257s ss October, 255s cwt. ; 

EN met E : uietness was again the prevailing feature, demand from 

tbe HIDE, LEATHER, AND ALLIBD TRADES crushers failing to extend. F.M.S. Straits, March-May, to Rotter- 


dam, quoted {28 2s 6d; April-June, {27 10s ; May-July, 
£27 7s 6d, paid. Dutch East Indies, March-May, £28; April-June, 













(BY OUR OWN CORRESPONDENT.) 


se a ; ari _, | £27 128 6d. Ceylon, June, {29 10s. South Sea Islands, £27 5s. 
n 19%, ihe hide market shows iors vow ea _ ak 7. — F.M. Straits, June-July, Marciltes £27 58. Palm kernels heed a 
— SB; secured in the provinces, best ox showing 4 oe decoy ig | Wet market. June-August, Liverpool, sold, {19 18 3d per ton. 
rice, Pig MEE oorovement in many cases. The porer 3a vet RUBBER.—Business was of fair extent, and a steadier tone pre- 
vie regarded as steady, and as er mh ae “ee ae iss J4° | dominated. Standard plantation crepe and sheet, spot, also June 
— + BiB vw, sellers will probably make more money for their offerings at | delivery, sold rogd to rofd; July, 10%d to roid; July-September, 
dia ihis week's auctions. On the other hand, frigorific hides continue 109d to 114d ; October-December, 113d, 113d, 11§d; January-March, 
762 170 MME, show weakness, and tanners are holding off buying until the | :134, 113d, 118d. To New York, standard European estate, June- 
3% 15 position 18 more stabilised. a eons, OF inactive, but at Te July, quoted 104d; and July-August, 108d per lb,c.f.and i. Wild 
gf Minders are firm, o§d being asked for B.A. Americanos. 1€ | descriptions call for no comment. 
mh 5 ipetican position is cabled this week as steady, with best heavy | g@@ PRODUCTS.—There is only a small business doing on about 
& ers offering at 123 cents. former terms 
Sasi ae is W i le leather has been confined to. small Pas . 
7 904 Rusiness this week in sole leather has been confined to. sma FRUIT (Dried).—A firm tone continues, though general course of 
sl f 4 (MMe: the close proximity of the holidays telling against specula- | trade is quiet. Of currants, Pyrgos, }-cases, 46s; Amalia, 48s; 
EEE tion of any sort. Home and wet salted bends have gone out to] Patras, 50s; Gulph, 528; Panariti, 56s; Vostizza, 638 to 70s; 
—— eoairers, who, in view of the wet weather, seem a shade busier. | Australian, new crop, 4-cases, 638 to 68s. Kaisins, Valencia, }-boxes, 
Shoe manufacturers are still running on cheap dry hide bends, | 385 to 40s; Cape, new crop, 408 to 448. Sultanas, Greek, }-cases, 
nes | in some cases tanners are sold well forward in this class of | 525; Smyrna, boxes, 56s to 7os. Figs, genuine, natural ‘in bags, 
ates in jeather, Offal is a shade quieter, but so far tanners have no | good, 358; fine, 38s. Dates met with but retail support at about 
——— BB acomulations, and hold out for asking prices. : late rates. Evaporated fruits, Californian apricots, standards, quoted 
1920, 1 Tn upper leathers there is little to report, business being confined 78s to 80s ; choice, gos ; extra choice, 1048 ; peaches, choice, 48s; 
volute » small hnes of glacé, patent and chrome calf. Suede seems to | extra ditto, 53s; fancy, 58s; apple-rings, 80s. Plums, Oregon, 30/40 
aia p falling off in favour, and it 1s possible a wet summer will see | quoted 70s; 40/50 at 50s; Bosnian fine, }-cases, 72/77 at 40s cwt. 
B91 ie h end of this inefficient material, which quite fails to protect CANNED GOODS.—Business in most directions is still kept down, but 
7200 TH feet against damp. : general firmness prevailed regarding trend of values. Of sardines, 
58) | i boot manufacturers have been busy this week getting out ring y capa flats, quoted 3s to 3s 3d; clubs, 3s 6d to 4s; 12 0z, 
s 5 liveries before the holidays. Most of the factories w ill remain | 5s 6d to 7s ; 18 oz, gs 6d to 11s 6d per dozen tins. Lobster, fancy 
th sed until Tuesday or Wednesday next week, although in a few | halves, 143s. Crayfish, 72s. Salmon: 1 lb fiat reds, labelled, quoted 
9 655 prtunate cases an earlier resumption of work will be necessary | 53s; ditto tall, 43s 9d; 1 Ib tall pink, 25s 6d to 26s 6d; and cases of 
= asa rere export orders have to be executed. 96 3 Ibs, 28s to 30s per case. Canned fruits: Singapore pines, cubes, 
43 605 48 14 Ibs, quoted 6s od to 7s; ditto, 24 24 lbs, r1s to 11s 6d; slices, 
ot 48 14 lbs, 6s 3d; ae slices, 24 Ibs, 14s 9d to 16s €d ; Californian 
apricots, 8s to 11s; ditto peaches, 9s 6d to 12s6d; pears, 14s to 
OVERSEAS PRODUCE MARKETS. i 6d. Italian tomatoes, 7s per dozen tins. A 
—_ OILSEEDS.—Linseed market quiet, but generally firm forward. 
3 T 0 hii Foereipy, June 5. Indian: Calcutta, afloat, {19 12s 6d; just sailed, {19 12s 6d; 
ian tof oe general tone of this market remains quiet, dealers April-May, {19 10s; May-June, {19 78 6d to {19 8s 9d, paid; 
stort a - oe enter into the question of stock, and with offers | bold Bombay, May-June, £20 5s. Plate, afloat, {17 12s 6d; April- 
tele — - producing so still circulating with freedom, con- May, sold, {17 tos to £17 12s 6d; May-June and June-July, 
2 deine ome A Bri ae 18 —_ wanting. A fair clearance was {x7 12s 6d. Rape seed quiet and easier. Toria, May-June, £17 15s; 
csioen Se eed on m _ - ower prices. Messrs Tate and Lyle’s | Jamba, May-June, £13 158; and real bold Ferozepore, April-May, 
sotton dl aa oe so nibs, reduced 1s 9d per cwt, with others, also for- £17 78 6d; May-June, at {17 5s. Cotton-seed easier. Egyptian, 
~ , 28. Cubes quoted, A.T., 41s; No. 1, 40s 3d; No.2, | black, June, £12 15s. Sakellaridis, {11 12s 6d. Bombay, May- 
— a 418 3d; coffee crystals, 41s; granulated, stoved, 38s 14d ; | June, So Gingelly seed firm. Chinese, May-June, £26 58. 
Oth on grain, 378 74d; No. 1, 378 44d; No. 2, also London | Ground-nuts steady. Coromandel, machine-dried, June - July, 
in .;" 375 18d; ditto forward to July, 37s; yellow crystals, spot, | {22 17s 6d; Chinese, decorticated, f.a.q., May-June, £21 12s 6d; 
a’ at finest, 398 ro$d ; A, 398 14d ; B, 378 9d; pulverised, | bold Bombay, April-May, {22 5s. Soya beans dull. Manchurian, 
\Y _— oo oe —— Imported kinds quietly dealt in at | afloat, £11 158; May-June, £11 13s 9d. Castor seed firmer. Bombay, 
© eee soc: ja ae hite Java, spot, 358; ditto, May-June, | May-June, {25 2s 6d; Cawnpore, June-July, sold, £22 15s per ton. 
Minion Cech ne-Ju Ys 198 6d; July-August, 19s 3d, c.f. and i., | OQ%L8.—Linseed generally quiet, but prices firm. Spot, net, naked, 
- Crecho granulated, spot, 358; ready for shipment, 23s ; 39s 3d; June, 38s; July-August, 37s 3d; September-December, 


vember - December, 20s, f.o.b., Hamburg. American granu- 
ed, June, 238 6d, c.f. and i., London. Cuban, basis 96 per cent., 
ine, 188 3d., c.f. and i. terms, U.K. Dutch granulated, spot, 35s 6d. 
\D) te terminal market presented quiet features. June delivery sold, 


tozis 3d; August, 22s 74d to 20s 103d; December, 20s 3d to 


36s 43d. Rape quiet. Crude, spot, 45s; refined, 48s. Castor-oil 
easier, First pressure, spot, quoted 60s; second pressure, 593; and 
pharmaceutical, 65s to 6€s per cwt, Hull, with London 2s per cwt 
extra. Cottondull. Crude Egyptian, spot, 40s ; Bombay, 37s ; common 
edible, 46s; deodorised 49s. Chinawood quiet. Hankow, spot 


6d Cuban stock, 929,300 tons, against 669,540 last year. 
sem There was only a quiet movement in spot parcels at 
rates. Export demand remains very slow. 


~ pot market quiet, but steady. Accra F/F grade, June- 


ugust, 28s 6d cwt., f.o.b. terms. 
= -—Iindian auctions totalled 44,000 packages, and while all the 
~; commonest tended in buyers’ favour. 


%; broken, ditto, 1s 4d to 18 113d; 


Uv 


. 18 3$d to 1s 113d; —-, 
ion mange, 1s 44d to 2s rod per Ib in bohd. 
dy raion bee experienced a good demand for finest quality at 
od. oe aay — kinds tend weaker. Pekoesold at 1s 44d to 
tohd : . 
ui a = oat orange pekoe, 1s 63d to 2s 0jd per Ib in bond. 
cae" no recovery in demand, prices for Eastern grain mark 
ti Movement. Two Stars, spot, 15s 3d; afloat, 14s 6d; 
sat 5s. No. 3, cleaned, Rangoon, June-July, double bags to 
le Sake dee 158 44d. $.Q. shipment to Cuba, double bags, 
meding bein, itto, single bags to Japan, 13s 44d, f.o.b. terms, the 
ing c.f.and i. Japanese peas dull. Spot, sellers, 20s ; 
P, tober, 19s 9d cwt., c.f. and i. 
‘July ie market generally quiet. Black Singapore, L.S., 
y-Jaly, nid. . 44d; Lampong, August-October, 44d ; Muntok, 
Spot ‘ta ; ugust-October, 7;4d. Zanzibar cloves, spot, 113d 
Od. Sin see Steady, ~~ air Penang seed, spot, London, 
"1 June-July flake, June-July, Havre, sellers, 27s. Penang 
rch May me London, 19s ‘6d, c.f. and i. Sago flour dull. 
tnd i, Live en od; April-June, 148 6d; June-July, 148 43d, 
2 cut, cons. on "gq  tticcated coconut steady, but trade slow. 
reg h eld stead i, medium, 398 3d cwt. Ginger in quiet 
the marked) was Feservedly met, and a firm tone charac- 
, ct. ay-June, Continent, quoted 
Le ; new crop, August, {27 15s ; August- 
~October, £26 7s 6d per ton. Hessians 


ta 198 3d; September- 


y. 


ptions met a brisk demand at full to occasionally dearer 
Pekoe sold 1s 3}d to 


19,000 packages 


Is 43d to 1s 11d; orange pekoe, 1s 7}d to 


(barrels), 82s; June-July, 72s. Cocoanut quiet. Ceylon, spot, 46s 6d ; 
une-July, 43s; Cochin, ditto, nominally 50s. Soya dull. Oriental, 
is, May-June, 39s 6d; bulk, 35s 6d. Cod easier. English, spot, 
338 6d to 348 6d. Groundnuts quiet. English, crushed, naked, spot, 
46s; deodorised, barrels, 55s. Turpentine quiet, and.easier. Ameri- 
can, spot, a ee 67s 3d. Rosin steady. American, 
grade B, 148; G, 148; WG, 18s; WW, 20s per cwt. French WW, 
17s 6d per cwt. Petroleum steady. American, standard white, spot, 
1s 1d; and water white, rs 2d per gallon. 
TALLOW.—Messrs Colchesters and Woolner report, dated June 4th, 
is as follows:—Tbe tallow market was less active during the week, 
and prices were barely maintained to-day. There was a fairly good 
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acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
“4 licati 
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home demand, and exporters found business difficult. Tbe stock in 
London on May 31st, as returned by the wharves, amounted to 9,201 
es, showing an increase during the month of 2,133 packages. 

here will be no auction next week. At auction to-day 1,165 casks 
tallow were offered, and 302 were sold. are :—Australian 
mutton: Fine, 45s ; good to fair, 448 to 428 6d; dull to dark, 39s 
to 373 6d; hard, 44s 6d beef: Fine, 453; good to fair, 
; Sweet, none. 

‘ t mixed, nominal. Present 
shipment from South America, 403 9d to 398 6d. The market letter is 
unchanged. Town tallow, 398 6d per cwt. Rough fat, per 8 Ibs, 
342; melted stuff, 29s 6d per cwt. are :—Town, 38s 6d, 
net cash, naked, ex works. Country: Frail casks, ; home melted, 
shipping casks, net, f.0.b., good coloured, 40s ; o dull, 39s to 
i White, none ; pale, none; benzine, 35s ; melted stuff, 
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JOURNAL OF THE ROYAL 
STATISTICAL SOCIETY. 


New Series. Vol. LXXXVII. PartII. March, 1924. 
Pric» 7s. 6d. 


‘3 CONTENTS. 

The Interrelation and Distribution of Pfices 
and their Incidence upon Price Stabilization,” 
By, Norman Crump. (With Discussion.) 

Foreign Trade and Shipbuilding.” By R. Y. 
Sanders. (With Discussion.) 

Wholesale Prices of Commodities in 1923.” 

Miscellanea :—**The Wider Anplication of the 
Gompertz Law of Mortality.” By H. L. Trachten- 
berg, B.A., A LA. 


Reviews of Books, Current Notes, 


Royal Statistical Society, 9, Adelphi Terrace, W.C.2 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the 
REGISTERS of Stockholders of this 
Company will be CLOSED from 10th to 
30th June, 1924, both inclusive, for pre- 

tion of the Warrants for the Interest 

r half-year oe. 30th June, 1924. 

The Warrants be on ist July, 
1924.—By Order of the 

T. R. WYN 


5 NE, Man. Director. 
132 Gresham House, 
Broad street, E.C. 
Srd June, 1924. 


THE COMMERCIAL CABLE 


COMPANY STERLING 
FOUR PER CENT. 500-YEAR DEBENTURE 


Baring Brothers & Co., Limited, give notice 
that the TRANSFER BOOKS will be CLOSED 
from the 21st to the 30th instant, both days 
inclusive, for the preparation of the warrants 
for the interest due Ist July, 1924. 

No. 8 Bishopsgate, E.C.2., 

2nd June, 1924. 


PROVINCE OF SASKATCHEWAN | 
53% REGISTERED STOCK, 1924-34. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED 
from the 16th June, 1924, to the 30th June, 
1924, both days inclusive, for the preparation 
of the Warrants for the half-yearly Interest 
due ist July, 1924.—For the Union Bank 


of Canada, 
W. F. SPARHAM, Manager. 
6 Princes street, London, E.C.2. 
3rd June, 1924. 


MIDLAND BANK LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on 
= 14th seo ao 7 ot day only. for 

e preparation of the end payable on 
the 15th July, 1924. ei 

F. E. HOLMES, Registrar. 

5 Threadneedle street, London, E.C.2. 

2nd June, 1924. 


CITY OF CALGARY . 
FOUR-AND-A-HALF PER CENT. ANDER 
PER CENT, DEBENTURE LOAM, 5 


The City of Calgary announces that 
COUPONS falling due 1st July, 1924, 
above-mentioned Debentures may + 
SENTED on and after the 16th Jas 
between the hours of 10 and 2 @@ 
(Saturdays excepted), at the ber 
Montreal, 47 Threadneedle street, E.C.2, . 

Three clear days required for e 
Lists may be obtained on application 
Bank. 


THE CAPE ELECTRIC TI 
LIMITED. : 
is hereby given that an —y 


Dividend of 3% (Three per Cent.) 
Income Tax, has been declared a 


Shareholders on the Company's 4 
to # 


as 


Notice 


Saturday, the 14th June, 1924, 
Holders. of a No. 34 ati 
Warrants to Bearer. ] * 
Notice is also hereby given that the 
Books of the Company will be nh : 
14th to the 20th June, 1924, ‘of the 
clusive, aay . = ene ae 
i md. 
ge oman. be left four ty 
examination. Listing forms > 
lication. : at J 
“Pine Dividend will be paid oa the 18° 
1924. By - HAINES, 
1, London Wall Buildings, Londoa, 
6th June, 1924. 
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Vol. XOVIII. 


A POLITICAL, LITERARY, 





Price One Shilling. 


* Che ec owomtst, 


WEEKLY OCOMMEROIAL TIMES, 
: Bankers’ Gazette and Railway Monitor : - 
AND GENERAL NEWSPAPER. 


SATURDAY, JUNE 7, 1924. 


BEGISTERED AT THE GENERAL POST OFFIOB AS A NEWSPAPER. 








No. 4,215. 





2. W. BLYDENSTEIN & €0.. 


54-55-56, Threadneedle St,, 
London, E.C.2, 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


| SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 






























i FORWARD CONTRACTS IN DUTCH 
1] GUILDERS. 


BRITISH BANK FOR 
| FOREIGN TRADE, Led. 


48, BISHOPSGATE, LONDON, E.C.2. 


4GENOCIES im ali Parts of the World, 


} GENERAL BANKING BUSINESS TRANSACTED. 


‘}] AN Communications to be addressed to “THE 
qj] Manaczn.” 


‘ WETHERLANDS TRADING SOCIETY. 
(Nederiandeche Mandel-Maatschapp!)). 

'} Established by Royal Charter A.D. 1824. 
|) CAPITAL PAID UP.............. 80,000,000— 











SINGAPORE, PENAN G, 
CALCUTT. BOMBAY, 


ports in the NETHE 
INDIES. 








ED CAPITAL, 21,800,000. 







Khartoum, Port Bude: 


| BANGOON A, 
; HONGKONG, SHANGHAI, KOBE, and 
“|| all principal RLANDS 


ry PAIDLUP. -£000,000 | RESERVE 7 FOMD...Aoee 


CHES—Eeyrr Cairo, Port 
Seid, Sues, Tantah, ; , Mansourah, Assiut, 
Omdurman, 


DOMINION BANK 


Head Office, TORONTO, CANADA. 
Capital & Reserves, $13,825,000. 
Sin EDMUND OSLER, President. 

A. W. AUSTIN, S8rr AUGUSTUS 
NANTON, Vice-Presidents, 
CLARENCE A. BOGERT, General Manager. 


London Branch, 


3 KING WILLIAM STREET, £.C.4 


Ss. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 8 WALL STREET. 


; Guaranty Trust Company of New York 


| N international bank handlin 
business an 


1 modern banki 








|| BANK OF MONTREAL. 


— IN 1817. 
Capital Pa 


Rest and Onlindea Profits :.. 

Total in excess of ann 
Head Office : Montreal. 

Sir Vincent ee — President. 

Sir Frederick Williams-' Gen. Manager. 
London Offices: 57 emaneeeee St., B.C.2 
@ Waterloo Piace, Pall Mall, 6.W.1. 
London Committee : a ge age Skinner, Bart. 


W. F. Benson: Manager. 


petiti 
world. With its numerous 
exceptional facilities for the transaction of a 
} general banking business in Newfound. 
land, the United States, Mexico, and France, 








every phase of 
, by means of its 


offices in the United States and the principal cities 
of Europe, offering unusually complete services and 


| facilities to firms developing foreign trade. 
i 32 Lombard Street, E.C. 3 


ALL MALL OFFICE KINGSWAY OFFICE 2 VERPOOL OFFICE 
Bush House, Aldwych, W.C.2 Buildings 


| Hs Pall Mall, S.W.1 
i New York Paris 





Telegrams : 
disco, London."’ 


Capital Paid up 


Reserve Fund - 


Brussels 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


39 CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed £2,000.000 





27 Cotton Exchange 
Havre 


Antwerp 











Telephone: 
514 Avenue (3 lines). 


- = £1,000,000 
- £1,250,000 








Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or a: Call. 







=: 
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Banks, &rc.—Continued. 














PAID-UP CAPITAL ... 


BANK OF NOVA SCOTIA 





THE ECONOMIC JOURNAL. 


The Quarterty Journal of the 
Royal Economic Society. 
JUNE, 1924. 

In addition to the usaal contents this issue 


MONETARY REFORM: 


Addres:es delivered at the Society's Annual 
Meeting by: 


Professor EDWIN CANNAN 
Me. R. G. HAWTREY 

Sie CHARLES ADDIS 

Mr. J. M. KEYNES 

LORD MILNER 


Iusurance. 


“Facts are stubborn things” 
ACCIDENTS WILL HAPPEN. 


Provide against loss 

by insuring with the 
PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, EC.1. 





Price Six Shillings. 
MACMILLAN & GO., LTD. 





Applications for Fellowship to the SecreTary, 

omic Society, 9 phi Terrace, 

London, W.C.2. Annual Subscription, £1 1s. 
Life Composition, £10 10s. 
























LIMITED. 
Chief Office: Oxronp 8?., MANCHESTER, 


The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
(“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 





(For the year ending December 81st, 1933). 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
CLAIMS PAID EXCEED £40.000,000. 


INSURANCE IS A PRIMARY DUTY 
YOU OWE TO YOUR DEPENDENTS 


All Classes of Policies issued by 


PEARL ASSURANCE Co.,Lro. 


Funds £29,400,000. 


Apply Chief Office: HIGH HOLBORN, W.C.1, 
or any Representative. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGE? OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 
Apply for New yeaa Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


188-190 FLEET STREET, LONDON, E.C,4.’ 
Founded 













































































PIONEER PRESS of INDIA, 
11, Arundel Street, Str and, W.C.2. 
‘Phone: CENTRAL .11768. 









‘THE ECONOMIST. 
BANK OF SCOTLAND 


DEPOSITS and CREDIT BALANCES as at 29th Febroary, 1924 £33232 55, 


Governor: WILLIAM JOHN MURBE, Eso.. 0.B, 
Deputy Governor: Tum Rieu? Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Ofice: 3, 82. Vincans Place, W.G. Leaaar, Manager, 
LONDON Ofice: 80, Bisxorsaass, E.C.8, 


in ’ 
Sane Se Seeeeies ens Ot Oeneeee seiner dh. Glasgow, and throughout Scotiang, 
‘GEORGE J. SCOTT, Treasurer, 


REFUGE ASSURANCE COMPANY 
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«+» 21,325,009 
21,027,149 


J. W. JOHNSTON. Manager, 


The Preference of 


your Pipe. 


OME tobaccos please your 
pipe more than others and 
the one that puts it in 


its most joy-giving mood is 
Player’s Navy Mixture. 


Surely you’ve found more 


solace and sweet satisfaction 
coming from your briar when 
there’s Player’s in the bowl? 


Put Player's Navy Mixture in 


your pipe and you put your pipe in 
its best and most pleasing humour. 





CITY OF PORT ARTHUR _ 
FOUR-AND-A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURES. 


The City of Port Arthur announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing 1st July, 1924, may be 
PRESENTED on and after the 16th June, 
1924, between the hours of 10 and 2 o'clock 
(Saturdays excepted), at the Bank of 
Montreal, 47, Threadneedle street, E.C.2. 

Three clear days required for examination. 
one may be obtained on application at the 
Bank. 











CITY OF REGINA ; 
FOUR-AND-A-HALF PER CENT. DEBEN- 
TURES. 





The City of Regina announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing 1st July, 1924, may be 
PRESENTED on and after the 16th _ 
1924, between the hours of 10 and 2 0 ae 
(Saturdays excepted), at the Bank © 
Montreal, 47 Threadneedle street, E.C.2. 

Three clear days required for examination 
saute may be obtained on application at the 

ank, 
eg aa Mm es i ae 


CITY OF SASKATOON 
FIVE PER CENT. DEBENTURES. 


The City of Saskatoon announces that 
COUPONS falling due 1st July, 1924, + F 
above-mentioned Debentures may be 924 
SENTED on and after the 16th June, he : 
between the hours of 10 and 2 =~ of 
(Saturdays excepted), at the Ban 
Montreal, 47 Threadneedle street, E.C.2. 





Three clear days required for examination. || 


Lists may be obtained on application at the 
Bank. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 
The Canadian General Electric CompstY 


have DE- 
give oe tet revi DEND of 





1 cent. for the three months ending | 
3 Teen. 1924, being at the rate of A 
cent. per annum, on the Preference Stoc 


the Company, and that the said Di 
PAYABLE on the Ist day of J 1924 
Shareholders of record on 14th June, 
zee eae Books a aes be closed. 
‘or Canadian Ban Comment usle 
SS eek — 


Company, CHARLES CAMBIE, Manase- 
2 Lembard ert E.C.3. 
3ist May, 1924. 


1924, 0 | 
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'THE DUNLOP: eet NAL Ye 7 
: TOURING SERVICE : ye se Be - Visit. the DUNLOP : 
oe ee ee e ¥ = STAND No.308 Motor 
: Call or write to a : : 
: Kingsway, W.C.2. This : y % : = _, Section, 
i Service is free to AN ‘Ne alace of Engineering : 
: motorists. We invite you : eh ae ee : : at the BRITISH EM- 
to use it. MED, waa t.4 oy : PIRE EXHIBITION : 


Section, : 


4 


Ch iT, QUOUS Dunlop (dr d | 
on the e nthe offi icient Dunlop Wire Wheel 


f 


ILEAGE is the strongest test of tyre value, and it is on icularly 
Es ee ace Cords are supreme mtg ahaa ee 


ones iorgeouernmaaaat ean 
—— Sols ee Every British motorist should fit Dunlop tyres because 
they are Best—and 


Wherever they sell tyres—they recommend Dunlops. Ask at your garage. 


fit Dunlop and he sati: satisfied ? | 


' 
J} " 


Y umes RUBBER COMPARY, LTD., BIRMINGHAM. BRANCHES THROUGHOUT THE WORL® A © 


pl TA aT AD A a OD GD Ss 
i Ge Ch, Gh. We, Th, Ve GD G. TE WH Ta SSS SSS 
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Banks, &r. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 


Ca Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Pond - 74,500,000 


oon woe eee a 


Branches 


at— 

Batavia, Bombay, Buenos Ayres,Calcntta,Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, . 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka, Peking, Rangoon, Rio de Janeiro, Saigoz. 
Semarang. San Seattle, Shanghai, 

monoseki, Singapore, Sourabaya, Sydney, 
Tientain, Tokyo, Tsinanfu, Viadivostock. 

The Bank buys and receives for collection Billsof 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
ee ee. 


Office: 7 ame E.C.3, 
K. YANO, Manager. 
THE ROYAL BANK OF CANADA 
Established 1869. 
Total Renoarees meer. evar SUSL GOR OND 


fice: MONTREAL. 
SIR HERBERT 8, HOLT, President. 
ge a ge Vice-President. 


BANK » &6.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
670 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela; British West Indies, French West 
Indies; British Honduras, British Guiana, Buenos 
Aires, Argentine; Montevideo, Uruguay; Rio de 
Janeiro, Santos and Sao Paulo, ’ 
Barcelona ; New York Agency, 68, William Street. 
FRENCH AUXILIARY: 

THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 


—= 


Branches and Agencies throughout Australasia. 


Banking and Business of every descrip- 
tion transacted. to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 

Government of the State 


» NEW BROAD 8T., E.C 
C. A. B. CAMPION, London lo 
Also et Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
AUTHORISED CAPITAL ... ale 
ISSUED AND FULLY Parp Up 000,000 
STERLING ... 


BANCO DE CHILE. 


THE ECONOMIST. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1884, Incorporated in New South Wales 
Capital Paid-up ee oie .-. #£3,497,662 10 0 
(In course of being paid-up to £3,500,000). 
Fund #£2,580,000 0 0 
#3,500,000. 0 0 


Drafts payable on demand, and Letters of Credi' 
on Australasia are issued by the London Bratich. 
Bills of Australia negotiated or collected. Remit- 
tances Cabled 


London Office—18 Birchin lane, Lombard st., E.C. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 6 Gracechurch street, £.C.8. 


ooo eee 


Reserve Capital ...0 ose ave 


the Agents ot the Bank, in the chief Provincia! 
towns throughout the United Kingdom. 


Bomittances made by Telegraphic s- 
fer, Bilis N anes a ewe . 
of every description transacted with Australia. 

E. M, JANION, Manager, 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., USA.1 
70 Federal Street. 


BUENOS AYRES: HAVANA» 
501 Bartolome Mitre. Pedro Gomez Mena Bldg. 


BANK OF LONDON & 
SOUTH AMERICA 


Paid-up Fi 

Head Office: 1, Princes Street, London, E.C.2. 

Registered Office: 7, ne ee 
Manchester: 36 Charlo’ t. 

Agencies at (Bradford, 85 Hustlergate. 
AFFILIATED WITH LLOYDS BANK LTD. 
ESTABLISHED AT 

ARGENTINA : Buenos Aires and Sub-Branches, 


Bahia Bianca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman 


BRAZIL: Rio de Janeiro, Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao, Para, Pelotas, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 


£4,500,000 | Sao Paulo, Victoria. 


URUGUAY: Montevideo, Calle Rio Negro (Monte- 
video), Paysandu, Rivera, Salto. Jou 
CHILE: Valparaiso, 


Santiago, Antofagasta. 
edellin. 


: Paris. 
PORTUGAL: Lisbon, Oporto, 
U. 8. AMERICA: New York. 
AGENTS THROUGHOUT THE WORLD. 
Letters of Credit, Drafts and Cable Transfers 
Bills negotiated, advanced upon or sent for 
coliection. Terms ascertainable on application 


THE DORPAT BANK 


DORPAT AND REVAL 
(Esthonia) 
and Branches. 
Estabiished 1868. 


General Bankiag Business, Bills and 


Documents collected all over Esthonis 


and 
Special ‘ranster Bervice to Russia. 
Loadon Agents: 


33, -Graceehugch St. (Lombard Ct+.), 
LONDON, E.C.3. 


(June 7, 1924 
BANK OF NEW SOUTH WALES }, 


The London Office issues drafts on d oa 
its Head Office (Sydney, N.8.W.) and Branches ig 
all the Australian States, New Zealand, Fiji ang 
Papua. Makes Mail and Cable Transférs, Negot. ] 
ates and Collects Bills of Exchange. 
Wool and other Produce Credits. Receives oa 
eas - a agen met be known og }} 
ry ion; and conducts every description of 
Australasian Bankin: 


THE CANADIAN BANK | 
OF COMMERCE. | 


Head Office—TORONTO. 


£16,060,009 
Aggregate Assets to 80th Sept., 1928 £76,090, 4% 67 
emand 


$20,000,000 (£4,109,589) 
$20,000,000 (£4,109,589) 


Over 660 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, E-C.3. 


CHARLES CAMBIE, Manager, 
A. R. PHIPPS, Asst. Manager. 


OF AUSTRALASIA 


rated by Royal Charter, 1835). 

Sesomen 4THREADNEEDLE 8ST., E.C.3. 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital ... ..  «. £4,000,000 
Reserve Fund Sin wae te J .000 
Reserve Liability of Proprietors 

Under the Charter __.... «. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 
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DEPOSITS, &. £341,600,738 
ADVANCES, &e. £141,405,774 
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Buildings, Portugal street, , London, W.C.. and 
House, Arundel street, Strand, W.C.3.—Saturday ee aN eT. 
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